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Vol. 


elation of Covernment 
Paper other investments 
Branches all the principal Towns India. 


EIVED, 
Banking business conducted. 

Agents! 


County Westminster Parrs Bank, 
Bartholomew Lane, 


BANK INDIA, 


(Bankers the British East Africa 


and Uganda. 

BRANCHES: 


Chittagong anzibar 
Rangoon Mombasa Kenya 
Karachi Mandalay Nairobi Colony 
Aden Nakuru British 
Aden Point Kisumu 
tebbe 
Delhi Kandy Uganda 


CHARTERED BANK 
INDIA, AUSTRALIA CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, Reserve Fund, 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy, Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills Exchange, grant Drafts payable the above 
Agencies and Branches, and transact general Bank- 

usiness connected with the East. Deposits 

Money are received for fixed periods terms which 

30th June and December. 


SWISS BANK 
CORPORATION 


43, 
London, E.C.2. 


Capital and Reserves: 
£6,120,000. 


SATURDAY, 


Che 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and 
POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One 


REGISTERED THE GENERAL POST OFFICE NEWSPAPER. 


THE 
COLONIAL BANK 


Established 1836. 


Sanctioned Royal Charter and under the 
Authority Parliament. 


HEAD OFFICE: 
29, GRACECHURCH STREET, 


Branches West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments Produce Financed. 


DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 
Branch: ARENDAL 


Reserves Kr. 29,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 
Messrs. Hambro Son. 

The London Joint City Midland Bank, Ltd. 
The National Provincial Union Bank 
England, Ltd. 

The British Bank Northern Commerce, Ltd. 


The Bank undertakes collections Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales Stocks and Shares 
effected, and every description banking 
business transacted. 


MEES ZOONEN 


1720 


BANKERS 


Head-Office Rotterdam 


VLAARDINGEN 


AMSTERDAM (for insurance only) 


DOCUMENTARY GREDITS 


Collection clean and documentary 


items throughout Holiand. 


NATIONAL BANK TURKEY 
(Affiliated the British Trade Corporation). 


Established 1909 Imperial Firman. 
CAPITAL L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C, 
Telegrams: Natbank, London. 


The Bank has Agents all the Principal Cities 
Europe, America, and the Far East, and has 
correspondents throughout the world. 
Banking business all its Finan- 


cial and Commercial Branches 
Business Houses trading with Turkey can insure 
Exchange with the Bank. 
Commercial Houses and others having business 
Turkey are invited apply for terms, 


NOVEMBER 1920. 


Every 


* 
: 


No. 


BANK 
NORTHERN COMMERCE 


LIMITED. 


SUBSCRIBED CAPITAL, 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS: 

£16,209,043 

Deposits received notice and for fixed perieds 

Drafts Collected and Issued all the Principal. 
Cities the Werld. 


Freight Remittances Collected, and Disbursements, 
made all Foreign Ports. 

Credits Opened. 

Scandinavian Investment Bonds and other 
securities Purchased and Sold. 


Telephone: 3290 London Wall 


41, 43, 47, Bishopsgate, E.C. 


Kreditaktiebolaget 


(Bank established 1864) 


GOTHENBURG STOCKHOLM MALMO 


Paid Capital and Reserves 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business every description transacted 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital 
Re. 
Paid-up Rs. ,81 | 9,321 0.0 
Rs. 8,50,000 


Head 


Calcutta, Madras, Rangoon, 


BISHOPSGATE, 


ets, 


er, 

ondon,” eae 
The Bank conducts every description Eastern 

banking business, 
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ESTABLISHED 1890, ND, LIMITED 
CAPITAL 


STOCK. 


(Issued under the Metropolis Water 1902, the DEPOSITS 1,000,009 
Metropolitan Water Board Act, 1906, the Metro- 
politan Water Board (Various Powers) Act, 1907, 
the Metropolitan Water Board (New Works) Act, Head 


1911, the Metropolitan Water Board Acts, 1913 and 


GLASGOW: 191, INGRAM STREET. 
With 159 Branch 


Trustees are authorised the Metropolis 
Water Act, and ‘‘The Trustee Act, 
invest this Stock unless ex- 
pressly forbidden the instrument creating 
the Trust. 

THE METROPOLITAN WATER BOARD 
give notice that they are prepared receive 
the Bank England applications for the 
above Stock, which will consolidated 


1908 
Interest per cent. per annum, payable OFFICE; 63, CORNHILL ALEXANDER, 
First Dividend (being full Six Months’ Interest), very HOME AND FORE Bank 
ISSUE STOCK Duties Trustee and Executor undertaken. 
Price per cent. This Bank closely associated with THE Lim 
ursday, the 25th November, Office Current Accounts and other business onducted 
Thursday, the 16th December, 1920 Deposits received interest. usual terms 


JOSEPHTHAL CO. 


120 Broadway, New York, 
U.S.A. 


with the £2,500,000 Metropolitan Water 
(C) Stock previously issued. 

All Metropolitan Water Stocks are 
secured the Water Fund and all the 
revenues the Water Board, and rank 
equally without any priority preference. 
the event any deficiency, such 
deficiency chargeable upon the rates 
leviable the Common Council the City 
London, the Councils the Metropoli- 
tan and the Councils the other 
Boroughs and Districts entitled 
represented the Board, the aggregate 
rateable value the area administered 
those bodies exceeding £57,000,000. 

Metropolitan Water (C) Stock must 
redeemed par not later than the 15th 
November, 1939, but the Metropolitan 
Water Board reserve themselves the 
right giving three calendar months’ 


All transfers and Stock Certificates are 


deposit will applied towards the payment 
the first instalment; should there bea 
surplus after making that payment, such 
surplus will refunded cheque. 

Applications must for even multiples 
£100 Stock the Stock after inscription 
will transferable any sums which are 
multiples penny. 

Instalments may paid full 
after the 25th November, 1920, under 
discount the rate per cent. per 
annum. case default the payment 
any instalment its proper date, the 
deposit and any instalments previously 
paid will liable forfeiture. 


Members 
New York Stock Exchange 


Foreign 
Exchange 


WHITELAW’S TELEGRAPH CYPHERS 


WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


November, 1920. 


CITY REGINA 


FIVE PER CENT. CONSOLIDATED 
REGISTERED STOCK, 1943-63. 


For thé purpose preparing the Interest 
Warrants due ist January, 1921, the BALANCES 
will STRUCK the evening the Ist 
December, 1920, after which date the Stock will 
transferred Bank Montreal. 

CASSELS, Manager. 

Threadneedle street, E.C. 

November, 1920. 


notice the public Press redeem par AND FIGURE TABLES. 
any time after the 15th November, Office: 39, LOMBARD STREET, E.C.3. 
1929, any outstanding balance not 
viously purchased and cancelled the 
operation the Redemption Fund. PROVINCE NEW BRUNSWICK SHEEPSKINS. 


FOR SALE AUCTION 


Catalogues obtained the Office the Com- 


mittee London Brokers, 42, 
London, 


Applications, which must the purpose preparing the the Director General RawMaterials, 
deposit per cent., will received Warrants due Ist January, 1921, the BALANCES FRIDAY, 12th November, 1920, a.m., 
the Bank England Loans Office, STRUCK the evening the December, the Sale Room, 64, Queen Street, LONDON, 
allotment the balance the amount paid CASSELS, Manager. bales 


FOR SALE AUCTION 


the WOOL EXCHANGE, COLEMAN STREET, 
LONDON, E.C., 
the Committee London Wool Brokers, 
for account the Raw Materials, 
the Series (postponed from 25th 
commencing TUESDAY, 9th NOVEMBER, 
about 90,000 Bales COLONIAL WOOL. 

Catalogues obtained due course the 
Office the Committee London Wool Brokers, 
Wool Exchange, LONDON, E.C. 

addition the above, about 22,000 bales 


UNION BANK CANADA rivately-owned wool (the bulk which 

allowed Banke CAPITAL STOCK REGISTERS. offe THURSDAY, November, 

made respect applications Notice hereby given that the REGISTERS will Government sales. 
bearing their stamp. the above Stock will CLOSED from the 15th 

for the preparation the Warrants for 

street, E.C.3; the Branches For the Union Bank Canada, THREE PER CENT THREE 
the Bank the Offices the WILSON, Manager, AND PER CENT. LAND GRANT 
Metropolitan Water Board, 173 Rosebery LOAN, and THREE AND A-HALF 
arshall, Steer, Lawford Co., George the Interest Warrants 
before Wednesday, the 10th THREE AND A-HALF PER CENT. REGIS. after which date the Stocks will 

For the purpose preparing the Interest made. 

Accountant the Board. ber, 1920, after which date the Stock will Bank Montreal, Agents 


METROPOLITAN THE 
Vol 
STA 
Byr 
BAR 
BAN 


Vol. 


Bergens Kreditbank 


Bergen, Norway. 


Branch Saude. 


LONDON AGENTS 


THE BRITISH BANK COMMERCE LIMITED. 


BARCLAYS BANK, LIMITED. 


Every description Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK THE PORTUGUESE COLONIES. 


Reserves Esc. 24,900,000 (€8.827,800) 
(at par exchange). 


Head Office: LISBON. Established 1864. 


reason the ramifications throughout the world, the 
Foreign Exchange and 
Bills for Dept. 


Decumentary Credit and 
Merchandise 


position 
render the 
service 
Steck and Coupon Enquiries invited. 


THROGMORTON STREET, 


BANCA 
ITALIANA. 


Capital, Authorised 


Lire 400,000.000 


Deposits ose eee ore ore 4,390,000,000 


Head Office MILAN. 
BRANCHES THROUGHOUT ITALY. 


NEW YORK and CONSTANTINOPLE. 


BANCA ITALIANA (France), 


COMMERCIALE ITALIANA BULGARA, Sofia. 
Office BROAD STREET, E.C.2 

Deputy Managers: GOSTA, HANDLEY. 
CORRESPONDENTS THE ROYAL ITALIAN TREASURY 
Every description Banking business transacted. 
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THE MONEY MARKET. 


Money was comfortably plentiful, and discount rates were 
steady, with appreciable change quotations. Two 
millions Union South Africa six months’ Treasury 
bills, dated December were placed 
quently changed hands per cent. Some revival 
business looked for the result the end the 
coal strike, but the majority against the acceptance the 
terms noted indication patched-up truce rather 
than real peace. Other adverse features the outlook 
were failures Liverpool and Bradford, the protest 
Manchester against the cancellation orders for cotton 
goods America, the continued deadlock the finance 
British exports Australia, the Bank England’s low 
reserve, and the problems involved Government finance 
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and for Brussels per 
below. ter some irregular move Month 
ended the week 278, wesker has 
spite rumours that the large surplus last, 
war property the United States may returned 
German Government. The quotation for the 
per month below spot. The supposed 


December, with War Loan interest met and 
about millions Exchequer bonds maturing, very few 
which are expected converted into Treasury bonds. 


centimes 


complete 
dency 
ago 


and Date 


econo 


keep the florin its recent high quotation, the the final, 
ury ths yesterday. For futures the quotation par have been 
The Bank return showed decrease £53,000 the with week before, nor are any 
stock gold, increase £849,000 the Note Madrid has moved very slightly 
lation, and consequent decrease £902,000 Reserve, favour. Geneva remained much the same after New York 
bringing its proportion liabilities below per cent. against us. There also very little 
Government securities declined £545,000, and Other the Scandinavian currencies. Both Vienna and Warsay whole 
millions total deposits, Public being higher, from about 300 about 312. The silver has and 
while Other declined £5,421,000. The circulation been rather firmer during the past week, owing som 
Currency Notes was £113,000 higher £355,985,100, revival demand from India, but the demand has been 
which includes 3,030,300 for notes called but not yet easily satisfied without any considerable rise 
cancelled. The fiduciary issue £305,704,800, or|1s the rupee was nearly 34d higher, and both Hong 
below the maximum. Kong and Shanghai were each firmer. Rio has moved 
November 4th. stood per cent. since Novem- SUMMARY NATIONAL FINANCE, cour 
ber 20, 1919. YEAR, (to date) April October 30, 1929, 
The following table shows Public Income and Expendi- Dec. Net repayments .... his 
ture for the week ended October 30, 1920: suc 
ak T 23°533 23533 Estimated 1,184,102,000 Far W est 
and caused the following changes, which are reflected Estimated Radical 
recovery can expected for some time come. Quota- Week ended 


heavy Government expenditure next year the 


EVENTS THE WEEE. 

elections. Stock Exchange 
holiday. President Board Trade British dyes. 

U.S. Election. House Lords’ debate reprisals 
Ireland. 

NOVEMBER 3RD.—Miners’ ballot shows majority 
against Government offer. Coal strike ended. 
Harding U.S. President announced. Res 
first local veto polls Scotland published. 
debate Agriculture Bill and reprisals 

4TH.—Spanish bank rate raised 
Debate housing clauses Ministry Health 


bad outlook for export luxury trades continue 
prevent any improvement the franc, 
mains very sensitive any extra demand. During the 
week the rate has risen rapidly from 54.28 Friday last 
56.35 yesterday. usual, the Belgian franc has moved 
sympathy, being 53.10 yesterday, compared with 
51.35 week ago. will seen, however, the spread 
between the two currencies has widened rather more 
rapidly than has been the case recent weeks, and there 
are some slight indications the Belgian franc being able 
take more independent position. the case 
both currencies the spread between spot and future has 
narrowed, the difference for Paris being centimes 


g 


‘ 
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THE REPUBLICAN TRIUMPH. 
back the War Secession and the 


period that followed find more 
defeat Democratic candidate for the Presi- 
pre. comple han that suffered Governor Cox. few weeks 
the Presidential contest was described the 
eleventh-hour efforts made the Democrats and 
tered the Republicans have altered its aspect, but 
ble and occasionally discreditable, efforts both 
made the defeat more crushing. Yet might 
have been even heavier. The solid indeed, 
quite unbroken, but the Democrats have held Ken- 
against vigorous onslaught, and carried West 
But the whole East, including Boston and 
York City, normally Democratic strongholds, has 
solid for Harding, and also what was less likely, 
the whole Middle West, including the usually Democratic 
city Chicago, Indiana, Governor Cox’s own State 
has and even his own town. These last losses were 
due part resentment against the silly 
campaign that Harding was partly negro 
West the Mississippi the Republicans gain some 
Congressional seats Texas, and have certainly carried 
Washington, and California, which helped 
the scale for Wilson four years ago. 
course, the defeat due mainly the discomfort 
President Wilson’s policy and attitude. President 
since Lincoln the outset his career, Johnson just 
his impeachment, has passionately hated 
had such powerful opponents—at first because main- 
neutrality, then because departed from Constitu- 
usage and seemed claim autocratic power. His 
1915 was largely due the gratitude the 
West him for keeping his country out the’ war, 
and his failure the Peace Conference has estranged the 
Radical and pacifist voters, who had formed small 
the Democratic strength. years 
Democratic rule had divided the party and set desire 
sides had determined not have President personally 
strong enough take his own line. has often 


happened, the conspicuous candidates had been unable 


unite their respective parties, and the way had been 
has given signs rising above mediocrity, and 
political creed has shown itself elastic. His per- 
character high, his public record honourable, and 
with Garfield, Cleveland, and Lincoln, may 
his powers and his independence. But present 
stands for obedience big for higher 
with discrimination against foreign shipping 


United States ports and the Panama Canal—even 
the cost breach Treaty obligations, interpreted 
British Foreign for something more than 
hegemony Mexico and Central America, and for avoid- 
the struggling Old World. Fortunately, the complete and 
realisation the extreme Republican programme 
and political isolation from Europe im- 
and Harding’s declarations during the contest 
considerable concessions the Internationalists 
Since his election has declared that 
apprehension that the United States will 
the League and its procedure may 
United States may still consent help 
achieve its ends. And the Democratic 

the Senate, though smaller than was expected, 


Will still fairly strong. 


political principle. domestic and labour 
are wider within each party than 
few Democratic and certain Republican views. 
epublicans even support the League Nations; 


More, with many highly-educated chiefly 
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813 
women voters, have had conciliated Harding’s 


good the League and the Hague Tribunal 


the Far West chiefly, follow Senators Borah and 


son condemning advance any participation all 
European complications, and many mostly 
Democratic, regard the League dangerous 
The two parties, fact, are kept 


gether their and the discontent with 


shown the formation the Farmer-Labour party— 
which, however, has not even carried Wisconsin, its birth- 
place—and the quadrupling since 1916 the Socialist 
vote. have said, the aims, avowed and suspected, 
the Republican managers cannot achieved full. 
Anxiety may legitimately felt regard coming labour 
troubles, view the conservatism the great financiers 
and employers, far surpassing that the corresponding 
classes Europe. But these are mainly the affair the 
State Governments. Mexico, again, her very best be- 
haviour, and so—except Honduras—are the Central Ameri- 
can States. 
sufficiency impracticable, and will take more than the 


Jones Shipping Bill and the Agreement 


render American competition effective with the European 
and Japanese mercantile marine. And may con- 
fident that the American people, which, during the past 
six years, has kept large part the population Europe 
alive and has rendered splendid service the defenders 
popular liberties, will not found wanting any great 
crisis the future remaking distracted Old World. 


OUR INDEX NUMBER. 
WHOLESALE prices the end October show large 


decline compared with the previous month, our Index 


Number recording drop less than 470 points. This 
brings down 7175, only per cent. above the figure 
recorded the time the Armistice, and the lowest since 
the end November, 1919. will seen from our usual 
table below, had not been for sharp rise the cereals 


and meat group, the decline during October would have 
been still more pronounced 


Basis (avg. 500 300 500 2200 
Oct., 1918 1271 780 1889 8784 6210 2826 


LONDON JOINT CITY MIDLAND 
BANK LIMITED 


CHAIRMAN. 
The Right Hon. McKENNA 


JOINT MANAGING DIRECTORS, 


Subscribed 
Paid-up Capital 10,840,112 


Deposits 1920) 367,667,322 
HEAD OFFICE: THREADNEEDLE STREET, LONDON, 


OVER OFFICES ENGLAND AND WALES 
OVERSEAS BRANCH 66, OLD BROAD STREET, LONDON, EC. 


AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IRELAND OVER 150 OFFICES SCOTLAND 


The ultra-Republican ideal economic 
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themselves become alarmed 
* 658 at the res 


Sir Robert Horne has satisfied the curiosit 


giving quantity and value figures 
German manufactured articles into the United 
the first nine months 1920. These figures 
duce below, adding, where identity classification 
this possible, comparable figures for the last full 
year, comparison will found 
instructive 


will seen that the bulk the decline due the 
textile group, but that the miscellaneous section and secon- 
dary food products have also contributed, while primary 
foodstuffs have risen the highest point yet reached. 


Sir Figures for 

January ear, 

Import List Description, ptember, 1920, 

Value, 


Minerals are also higher than they have yet been. Domestic 
aper : MB ” } 
1920 lll 118 136 144 112 124 Toys and games, not rubber 


The increase cereals and meat largely due 
increase 22s per quarter imported wheat, new 
official prices for which came into force October 18th. 
Barley also considerably higher, but oats have fallen. 
There was slight increase beef, and slightly larger 
one mutton, but pork fell little. the second group, 
both tea and coffee are again lower, but butter was When the enormous rise values considered, 
shade higher. would appear that the nerves manufacturers who 
the textile section, all commodities, with the exception frightened these figures must very delicate 
silk, which has remained stationary, are lower. Cotton dition. almost every case where quantity 
prices fell heavily during the first three weeks the month, possible the above list the imports from 
but towards the close the decline was checked, and immense leeway make before they 
sensible recovery took place. balance, however, quo-| approach the pre-war level. curious point that Ger 
tations are much below those the end September, many sending larger number musical 
only for raw cotton, but for cotton yarn and cloth. but the value far lower—which suggests that 
crop reports the U.S. Government and the figures now sending mouth-organs where she for- 
cotton ginned were responsible for the fall raw sent pianos. Let not scared into 
prices. regards piece goods, Messrs Robert the menace mouth-organs musical-boxes. 
write their monthly report the first signs competition 
far India concerned congestion the ports entry turers, who waxed out 
bad enough, but speculation exchange has been the Wall created war circumstances, 
the exchange rate the rupee, policy wholly immoral, and But clear from but 


one which prolonged likely render the position merchants ferring 
this side well-nigh intolerable. Transactions light fabrics, tective duties that are being demanded him. 
representations ‘‘of very wide 


especially dhooties, have been freely mentioned for Calcutta, but 
had received, Sir Robert find there are 


Bombay and Karachi, both them centres for the 
districts, where scanty monsoon gives additional cause for anxiety, hese matters 
less and demand from Java, Singapore, Many seem regard dumping 
East not nearly sufficient yet prices lower than the home 
quite erroneous idea. Many people the for 
The woollen trade remains and prices continue tions have received suggest anti-dumping 
give way. Flax, which has been unchanged since the matters which anti-dumping legislation would not 
June, has fallen sharply, and hemp and jute are also Several Parliamentary questions the same 
lower. with dve imports, and Sir Robert replied that 
the minerals section, the only movement note industry must wait and dealt with the 
advance 15s the price lead, iron and steel other key industries. will seen from 
prices being unchanged, while tin and copper were table that the dye imports from Germany 
lower. the miscellaneous group there are upward} causing much alarm are very insignificant 


Total value imports from Germany articles wholly 
manufactured, given the Annual Statement Trade. 


the basis Sir Robert Horne’s figures, may 
pected that our imports goods from 
Germany for the full year 1920 may perhaps 
value less than half that recorded 
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war figures, and what came proportion 
under the Reparations Clause the Peace 
But the Government have taken lead estab- 
industry this country, and have promised 
ard it. This raises acute form problem 
pay the reparations and indemnities 
her her creditors are going shut out 
deman German exports? The only way which 
can pay her debts production and export. 
put obstacles the way her exports 
German manufacturers from taking advan- 
and opportunities accorded the exchange position, 
well give all expectation the fulfilment 
and indemnity clauses. Moreover, the dye 
has vital bearing upon the future the great 
industry. Reports from users British dyes are 
unsatisfactory. Lancashire’s foreign competitors 
doubt resume their use German dyes. our 
correspondent points out Business 
Note this issue, colour users this country are anxious 
about restrictions supplies foreign dyes. would 
surely the gravest folly jeopardise one our 
export industries condemning the use 
and economic experts the world have declared 
that the freest possible commercial intercourse 
nations one the conditions economic 
recovery, the first breath competition should set British 
manufacturers whining for the erection 
harriers. However, the for Protection unlikely 
awaken much echo the country, for the consumer, 
after his hard experience the last few years, very 
ready welcome return towards the normal working 
the laws supply and demand. Nor, with swollen 
industrial profits recent his memory, 
likely respond sympathetically the manufacturers’ 
plea for coddling and spoon-feeding. 


tained with the Air Board, and least two former servants 
the Board were given directorships salaries which 
appeared not inadequate the work performed. 

With the close hostilities the fructifying shower 
orders naturally came end; outstanding war 
orders were cancelled the Government, and the company 
was left with clear field for the development commer- 
cial aviation, but with very large fixed charges and ex- 
pensive managerial staff kept paid and satisfied. 
spirited attempt was made through subsidiary com- 
panies induce the public travel aeroplane, but 
apart from few enthusiasts and few politicians, who 
thought that well-advertised trip Paris added the 
public’s belief their standing and importance, may 
doubt whether air travel has become popular enough 
really paying proposition the carriers. keep 
the works employed the company started making motor- 
but not easy switch your workmen 
over from one kind work another moment’s 
notice, and appears from recent statement that this 
particular enterprise was not exactly remunerative. 

the beginning this year the position was that 
subsidiary companies were for the most part hindrance 
rather than help; that the profit-earning powers the 
Aircraft Manufacturing Company had come close, 
and that the capital stood the following figures 

£250,000 per cent. notes. 
£100,000 first preference. 
£250,000 second preference. 


£50,000 pref. ordinary (no public issue). 
£2,500 def. ordinary (no public issue). 


these circumstances Holt the other 
holders ordinary shares made with the directors the 
B.S.A. what believed have been extraordinarily 
good bargain selling the Birmingham Small Arms 
Company all the ordinary shares the company 
taking payment B.S.A. shares. probable that 
Thomas and his fellow shareholders understood the 
value what they sold far better than the B.S.A. realised 
the value what they bought, for was not long before 
the B.S.A. were guaranteeing bank loan 
secured the usual bank debentures.’’ Things, fact, 
seem have gone from bad worse, and within few 
months Thomas’s successful clearance became 
auestion simply how the business could wound 
with the least loss all who were still interested, 
to-day the noteholders and shareholders are faced with 
the alternatives 

(1) Allowing the affairs liquidated once 

(2) leasing their factories the Daimler for five 
years with the option purchase, and subscribing for 
debentures, which will relieve the B.S.A. 
guarantee the bank. 


What course they will adopt not know, but 
although Szarvasy blames the Government for its 
neglect commercial aviation, there certain 
questions that both the shareholders the 
craft and the shareholders the B.S.A. are clearly 
entitled ask. B.S.A. will naturally 
know from their directors why the spring this year 
they made bargain which the summer had proved 
bad, and what precautions were taken value the 
business and the contracts hand. the other hand, 
the Aircraft note and shareholders may well ask 

(1) Were any steps taken safeguard their interests 
when the ordinary shareholders sold out masse the 
spring 

(2) Was the business before and after the Armistice rur 
with due regard economy 

(3) What were the subsidiary undertakings 
their money was invested, how much was invested each 
them, and what their position to-day 

(4) What was the salary paid the new directors 
brought the later stages the war, and what specia! 
services did they render return for 

(5) What the position Haviland, and are 
any directors ex-directors the Aircraft Manufacturing 
Company still associated with 

(6) list the preferred and deferred 
ordinary shareholders who sold out the B.S.A. 

(7) What consideration did they receive for the sale 
their shares the B.S.A., and what had 
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very queer story has been disclosed recently the 
directors the Aircraft Manufacturing Company, that 
huge concern whose factories extend along the Edgware 
road Hendon with such impressive air solidity 
and wealth. The central point the story that the 
company’s business has collapsed, and that although 
owes nearly half-a-million for income-tax and excess profits 
duty curious sidelight this the official estimate 
revenue arrears), must wound either once 
few years’ time after friendly liquida- 
tion assets. Foreclosure, appears, inevitable 
capital; friendly liquidation possible only they sub- 
fresh capital sufficient quantities. far 
can understand them the events that led this disaster 
are roughly follows 

the early days aviation very capable, energetic 
and ambitious man business—Mr Holt Thomas— 
his attention the manufacture aeroplanes and 
the finance flying. Starting very small way, 
fortunate securing the help brilliant designer— 
Haviland—whose initials gave the name the 
very famous and successful aeroplanes known the D.H. 

Aircraft Manufacturing Company, which Thomas 
was among the very few concerns that appeared 
the war well established and competently 
managed the making aeroplanes. When the war 
importance air fighting was realised, 
much the burden supply fell the company, 
increased its output enormously and extended its 
many new directions. Subsidiary companies 
ught and presumably financed new enterprises 

encouraged, and the Aircraft Manufacturing Com- 
not merely great industrial concern, but 
centre network outside companies 
altogether about dozen. Orders, course, 
profits were enormous, and special facili- 
ext granted the Government for the development 

the business. Close relations were main- 
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will seen that the bulk the decline due the 
textile group, but that the miscellaneous section and secon- 
dary food products have also contributed, while primary 
foodstuffs have risen the highest point yet reached. 
Minerals are also higher than they have yet been. The 
part played the various groups wholesale price move- 
ments since the time the Armistice may more clearly 
seen the table below, which prices the end 
November, 1918, are taken 100 


Other Mine- 
and Textiles. 

Meat. Foods. 
108 104 107 116 
112 113 132 126 
117 116 161 138 
117 119 128 145 
Oct., 121 115 104 145 


The increase cereals and meat largely due 
increase 22s per quarter imported wheat, new 
official prices for which came into force October 18th. 
Barley also considerably higher, but oats have fallen. 
There was slight increase beef, and slightly larger 
one mutton, but pork fell little. the second group, 
both tea and coffee are again lower, but butter was 
shade higher. 

the textile section, all commodities, with the exception 
silk, which has remained stationary, are lower. Cotton 
prices fell heavily during the first three weeks the month, 
but towards the close the decline was checked, and 
sensible recovery took place. balance, however, quo- 
tations are much below those the end September, not 
only for raw cotton, but for cotton yarn and cloth. The 
crop reports the U.S. Government and the figures 
cotton ginned were responsible for the fall raw cotton 
prices. regards piece goods, Messrs Robert Barbour 
write their monthly report 


far India concerned congestion the ports entry 
bad enough, but speculation exchange has been the besetting 
evil and the biggest factor the troubles that have arisen. Failure 
cover commitments the time purchase has led many 
dealers delay payment drafts pending hoped-for recovery 
the exchange rate the rupee, policy wholly immoral, and 


one which prolonged likely render the position merchants 


this side well-nigh intolerable. Transactions light fabrics, 


especially dhooties, have been freely mentioned for Calcutta, but 
Bombay and Karachi, both them centres for the North-West 


districts, where scanty monsoon gives additional cause for anxiety, 
not the present shown any inclination move. China 
more less dead letter, and demand from Java, Singapore, 


South America, and the Near East not nearly sufficient yet 


make any real impression. 


The woollen trade remains 


lower. 

the minerals section, the 
advance 
prices being unchanged, while tin 
lower. the miscellaneous gro 
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quiet, and prices continue 
give way. Flax, which has been unchanged since the end 


June, has fallen sharply, and hemp and jute are also 


only movement note 
15s the price lead, iron and steel 
and copper were slightly 
there are upward 


November 


movements, and several fairly substantial 
leum and timber leading the Rubber 
low record. Teaks ney 


IMPORTS FROM GERMANY. 


that some British manufacturers have 
themselves become alarmed 
German exports manufactured goods int 
Sir Robert Horne has satisfied the curiosity 
giving quantity and value figures 
German manufactured articles into the 
the first nine months 1920. These 
duce below, adding, where identity 


ady 
this country, 
the 
nited Kingdom 
assification mak 


this possible, comparable figures for the last full 
year, 1913. comparison will found 
instructive 


MANUFACTURED ARTICLES from 


Sir Horne’s Figures for 


September, 1920, 


Year, 
Import List 


1913, 


£ | 
and worsted yarns...... 047 
Leather, dressed: Box and willow 
Paper: Printing, not 97,190 274,626) 
Motor-cars, commercial No. 1,545,407 
Toys and games, not rubber 


Total value imports from Germany articles wholly mainly 
manufactured, given the Annual Statement Trade. 


the basis Sir Robert Horne’s figures, may ex- 
pected that our imports goods from 
Germany for the full year 1920 may perhaps reach 
value less than half that recorded 
1913. When the enormous rise values considered, 
would appear that the nerves manufacturers who are 
frightened these figures must very delicate con- 
dition. almost every case where quantity comparison 
possible the above list the imports from Germany 
have immense leeway make before they 
approach the pre-war level. curious point that Ger- 
many sending larger number musical 
ments, but the value far lower—which suggests that 
Germany now sending mouth-organs where she for- 
merly sent pianos. Let not scared into Protection 
the menace mouth-organs musical-boxes. 
the first signs competition 
turers, who have waxed fat artificial 
wall created war circumstances, out 
ment being urged produce its 
But clear from Sir Robert words 
tective duties that are being demanded him. 
representations ‘‘of very wide character whic 
had received, Sir Robert said: find there are pre 
misapprehensions with regard these 
Many people seem regard dumping selling 
country prices lower than the home price, 
quite erroneous idea. Many people the 
tions have received suggest anti-dumping legislation 
matters which anti-dumping legislation would not 
Several Parliamentary questions the same day 
with dye imports, and Sir Robert replied that the 
industry must wait and dealt with the same 
table that the dye imports from Germany whi 
much alarm are very insignificant compa 
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figures, and what came proportion tained with the Air Board, and least two former servants 
with under the Reparations Clause the the Board were given directorships salaries which 
But the Government have taken lead estab- appeared not inadequate the work performed. 
dye industry this country, and have promised With the close hostilities the fructifying shower 
ard it. This raises acute form orders naturally came end; outstanding war 
manufacturers would well ponder. orders were cancelled the Government, and the company 
Germany pay the reparations and indemnities was left with clear field for the development commer- 
How her her creditors are going shut out cial aviation, but with very large fixed charges and ex- 
German exports? The only way pensive managerial staff kept paid and satisfied. 
dis can pay her debts production and spirited attempt was made through subsidiary com- 
are going put obstacles the way her exports panies induce the public travel aeroplane, but 
German manufacturers from taking advan- apart from few enthusiasts and few politicians, who 
portunities accorded the exchange position, thought that trip Paris added the 
well give all expectation the fulfilment public’s belief their standing and importance, may 
and indemnity clauses. Moreover, the doubt whether air travel has become popular enough 
has vital bearing upon the future the great| really paying proposition the carriers. keep 
industry. Reports from British dyes the works employed the company started making motor- 
unsatisfactory. Lancashire foreign car bodies, but not easy switch your workmen 
doubt resume their use German dyes. over from one kind work another moment’s 
correspondent points out Business notice, and appears from recent statement that this 
Note this issue, colour users this country are particular enterprise was not exactly remunerative. 
restrictions supplies foreign dyes. would the beginning this year the position was that 
the gravest folly jeopardise one our subsidiary companies were for the most part hindrance 
export industries condemning the use rather than help; that the profit-earning powers the 
Aircraft Manufacturing Company had come close, 


deplorable that, moment when and that the capital stood the following figures 
£250,000 per cent. notes. 


and economic experts the world have declared 
Brussels that the freest possible commercial intercourse £100,000 first preference. 
nations one the conditions economic second preference. 
breath competition should set British ,000 pref. ordinary (no public issue). 
recovery, the first £2,500 def. ordinary (no public issue). 


manufacturers whining for the erection 
However, the for Protection unlikely to| these circumstances Holt the other 
awaken much echo the country, for the consumer, holders ordinary shares made with the directors the 
after his hard experience the last few years, B.S.A. what believed have been extraordinarily 
welcome return towards the normal working good bargain selling the Birmingham Small Arms 
the laws supply and demand. Nor, with all the ordinary shares the company and 
industrial profits recent years his memory, payment B.S.A. shares. probable that 
respond sympathetically the Thomas and his fellow shareholders understood the 
plea for coddling and spoon-feeding. value what they sold far better than the B.S.A. realised 
the value what they bought, for was not long before 
the B.S.A. were guaranteeing bank loan £660,000, 
secured the usual bank Things, fact, 
seem have gone from bad worse, and within few 
months Thomas’s successful clearance became 
question simply how the business could wound 
with the least loss all who were still interested, and 
to-day the noteholders and shareholders are faced with 
the alternatives of— 

(1) Allowing the affairs liquidated once 

(2) leasing their factories the Daimler for five 
years with the option purchase, and subscribing for 
debentures, which will relieve the B.S.A. 
guarantee the bank. 


What course they will adopt not know, but 
although Szarvasy blames the Government for its 
neglect commercial aviation, there 
questions that both the shareholders the Air- 
craft and the shareholders the B.S.A. are clearly 
entitled ask. B.S.A. will naturally want 
know from their directors why the spring this year 
they made bargain which the summer had proved 
bad, and what precautions were taken value the 
business and the contracts hand. the other hand, 
the Aircraft note and shareholders may well ask 

(1) Were any steps taken safeguard their interests 
when the ordinary shareholders sold out masse the 
spring 

Was the business before and after the Armistice run 
with due regard economy 

(3) What were the subsidiary undertakings which 
their money was invested, how much was invested each 
them, and what their position to-day 

(4) What was the salary paid the new directors 
brought the later stages the war, and what special 
services did they render return for 

(5) What the position Haviland, and are 
any directors ex-directors the Aircraft Manufacturing 
Company still associated with him? 

(6) complete list the preferred and deferred 
ordinary shareholders who sold out the B.S.A. 

(7) What consideration did they receive for the sale 
their shares the B.S.A., and what had 


CASTLE THE AIR. 


very queer story has been disclosed recently the 
directors the Aircraft Manufacturing Company, that 
huge concern whose factories extend along the Edgware 
Hendon with such impressive air solidity 
and wealth. The central point the story that the 
company’s business has collapsed, and that although 
owes nearly half-a-million for income-tax and excess profits 
duty curious sidelight this the official estimate 
revenue arrears), must wound either once 
foreclosure few years’ time after friendly liquida- 
tion assets. Foreclosure, appears, inevitable 
capital; friendly liquidation possible only they sub- 
scribe fresh capital sufficient quantities. far 
can understand them the events that led this disaster 
are roughly follows 

the early days aviation very capable, energetic 
and ambitious man business—Mr Holt Thomas— 
turned his attention the manufacture aeroplanes and 
the finance flying. Starting very small way, 
was fortunate securing the help brilliant designer— 
Haviland—whose initials gave the name the 
very famous and successful aeroplanes known the D.H. 
The Aircraft Manufacturing Company, which Thomas 
started, was among the very few concerns that appeared 
before the war well established and competently 
managed the making aeroplanes. When the war 
and the importance air fighting was realised, 
much the burden supply fell the company, 
increased its output enormously and extended its 
many new directions. Subsidiary companies 
were bought and presumably financed new enterprises 
Were encouraged, and the Aircraft Manufacturing Com- 
pany became not merely great industrial concern, but 
the financial centre network outside companies 
altogether about dozen. Orders, course, 
fell profits were enormous, and special facili- 
were granted the Government for the development 
and extension the business. Close relations were main- 
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the directors the Airco the sale while was being 
arranged 

the recent private meeting note and shareholders 
Holt Thomas was not present owing ill-health. This 
was unfortunate. view the intimate relation 
the business, and the faith his capacity 
which doubtless influenced investors favour the com- 
pany’s securities, full statement should, think, 
made his behalf, the shareholders are entitled 
demand it. 

But the real mystery will remain unsolved until know 
why the B.S.A. decided buy Thomas out. 


TAXATION FRANCE AND GERMANY. 


have received the following statement from German 
correspondent 


Amongst its multifarious duties the Reparation Commis- 
sion has satisfy itself that general the German 
scheme taxation fully heavy proportionately 
that any the Powers represented the 
far has not achieved this task. But the League 
Nations has prepared for the Brussels Conference com- 
parative analysis the burden taxation and the 
national debt borne the Principal Powers. has 
approached the difficult problem comparing the budgets 
different States with great deal circumspection. 
has avoided hasty conclusions. But its purely academic 
statements have given rise discussion, some dis- 
tinguished Frenchmen have tried establish the claim 
that the financial burden victorious France far heavier 
than that defeated Germany. These assertions have 
gained some support from the German figures collected 
the League, which were fairly correct some time ago, 
but are hopelessly out date to-day. 

Moreover, one respect the French claims are well 
founded. According the estimates the French debt 
234 billion francs, and the German debt, not including 
the States, was about 251 billion marks. The per capita 
debt France would thus 6,158 francs and the per 
capita debt Germany 4,183 marks (not 3,346.92 marks 
stated the Report). Germany has foreign debt, 
whilst France has foreign debt about billion francs, 
the situation France appears less favourable than that 
Germany. 

This purely transitory state affairs. Germany has 
pay billion marks gold May which 
equivalent the paying off foreign debt that 
amount. Moreover, there possibility just now 
providing for the German deficit but piling new 
debts. And there possibility issuing funded 
loan the floating debt must even to-day only 
cent. the German debt funded debt, against 
52.1 per cent. France. the end the budgetary 
year the total German debt, including all maturing obliga- 
tions, will probably near 320 billion marks, 5,730 
marks per head. 

The total French expenditure estimated the 
Brussels report fairly accurately billion francs, the 

Unfortunately 
this latter figure has been surpassed long ago. The Esti- 
mates—which, owing unexpected demands, are being 
raised almost daily—look forward total expenditure 
117 billion marks. The total income (including gross 
revenue from the railways) billion marks, and the 
total deficit billion marks. After deducting about 
billion marks gross income from post and railways (their 
total expenditure 37.7 billion marks), total revenue 
97-9 billions has provided for. this, only 
billions are expected from taxation and other real sources 
income billions must borrowed. 

_This unfavourable state affairs not complete 
picture German finance. Germany Federal Com- 
monwealth. Though the States have been shorn some 
their former splendour, they still play important 
part national life. They get about billion marks 
from the proceeds taxes collected the Reich: they 
have share this grant with the municipalities. The 
total expenditure the Reich (less such expenses the 
railways, &c., are covered their own revenue) 
97-9 billion marks. After deducting the grant 9.4 billion 
marks, there remains expenditure proper the Reich 
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88.5 billion marks. The esti 
ture Reich and States combined 
marks, more than double the figure 105 billion 
Brussels report. Whilst the expense the 
France 1,287 francs per head, the 
for the Reich only 1,476 marks. 
included, would 1,750 marks, not tates 
stated the report. Marks 

German revenue expecte 
for the States, the Reich’s income from taxe Stan 
28.3 billions. This equivalent 471.8 marks 
(not 394 the report), against 416.8 francs head 
But this not the true burden the German 
impossible present state the amount 
raised the States. Their estimates are bein 
over and over again, and results are definite 
safe assume that the total burden the 
taxpayer from taxes paid the Reich and the 
least equal the total revenue from taxes 
the Reich, including such revenues from taxes 
granted States and Municipalities. This 37-7 
per capita burden 628 marks, against 416.8 

rancs France. 

The method measuring the burden taxation 
mere division amongst heads 
Taxes are paid from property and income. Their 
weight can only established comparison 
with income. There were fairly Statistics available 
Prussia before the revolution prices and the destruc. 
tion the middle classes changed everything. present 
all guesswork. There not much use starting 
per capita income way division. figures about 
income before the war were based rather 
unreliable estimates. Even they were true before the 
war the change economic values and social 
cation must upset all calculations. 

The Brussels report assumes per capita income before 
the war 960 francs France and 625 marks 
Germany assumes, furthermore, that the corresponding 
values to-day are 3,200 francs France and 3,900 marks 
Germany. that were true, the average Frenchman 
would paying 13.3 per cent. his 3,200 francs income 
taxes, and the average German almost per cent. 
his 3,900 marks. Government expenditure France 
per cent. this average income, against per cent. 
Germany—excluding such State expenditure not 
defrayed from imperial grants. 

Some French authors have tried carry these somewhat 
fictitious calculations one step farther. 

417 francs are about dollars to-day. 628 marks are 
nearly dollars. Does this not show quite clearly that the 
average Frenchman pays about three times much 
the average German? This method has been improved 
upon converting the average per capita income into 
dollars par. The result that the fortunate German 
pays dollars income almost 929 dollars, 
somewhat less than per cent., whilst the less fortunate 
Frenchman pays dollars, nearly per cent., 
income not quite 613 dollars (3,200 

would easy prove calculations this sort 
that further fall the German exchange the best 
means lessening the burden the German taxpayer. 
the dollar rose 200 marks, the taxpayer would only 
have pay dollars, against the dollars pays 
present 

Neither German nor French people, however, enjoy 
dollar incomes, nor they pay their taxes dollars. 
The burden taxation must measured the currency 
which the incomes are expressed. Both nations, how- 
ever, depend foreign supplies. Both have meet 
foreign obligations. The per capita weight the French 
foreign debt may about 2,500 paper francs; the 
per capita burden the first reparation instalment 
billion marks gold about 5,000 paper marks Germany. 

The Germans use part their paper income for supplies 
from abroad (just the French). them even 
the present low standard living could not maintained. 
This being so, the falling exchange brings about further 
reduction the income above the mere physical 
from which alone taxes can paid. the figures quote 
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the per capita income Germany worth 
heavily taxed France, even the rather Branches. 
art the Treaty ing Carried out. andoeng Kobe. Montreal. Tangier. 
Affiliated Companies. 
about cotton-spinning and manufacturing concerns the Manchester Chamber Commerc Several 
Man shire, and employs over 15,000 persons, have decided 
whatever. course, this 
the profits the Trust. The decision the directors development due the slump valu After full 
16.8 their savings loan, which will carry mini- opinion that the sanctity the contract should main- 
employee. Such interest will paid that after deduction aulters shoulder their responsibilities, feare 
able income-tax per cent. per annum paid all that continuance the present disturbed relations will 
and such interest will accrue from the last day permanently injure trade between the two 
sent the month which the money deposited. This interest understood that some Manchester firms are contem- 
rom credited the depositor December rst each year, plating taking legal action the United States, but they 
the upon the date which the loan withdrawn. Provided advised that policy this kind seldom satis- 
out that dividend more than per cent. per annum, free factory. The officials the Manchester Chamber 
income-tax, paid the ordinary shares the Commerce have been communication this matter 
the Amalgamated Cotton Mills Trust, Limited, further inter- with the American Chamber Commerce London, 
est will paid all money which has been invested arrangement has been come whereby the American 
the loan before the last day any December and has re- Chamber Commerce London will forward 
ore mained deposit for period twelve months. This Chamber Commerce the United States details any 
interest will such rate will increase the The organisation the United States will 
free income-tax, allowed above, rate equal then bring the complaint the notice the American 
rks that declared the Amalgamated Cotton Mills Trust, importer for the purpose securing statement 
Limited, the ordinary shares that company for full from his point view. Manchester merchants 
and such interest will paid from December decided adopt this scheme, and individual firms are 
each vear. Money will collected weekly under being asked send the Secretary the Manchester 
ments made the managing directors, and loan books will Chamber Commerce full details orders for 
nt. issued all subscribers. When depositor ceases have been requested. estimated 
not emploved any firm the Amalgamated Cotton Mills the moment contracts amounting nearly 
Trust, Limited, the loan will repaid the depositor with are dispute. may mentioned that 
hat interest per cent. per annum, free income-tax, cotton manufacturers this year have done big trade with. 
date, but where the depositor has been employed for the United States, the shipments cloth for the 
than ten years the managing director has the right allow months ended September being over 91,000,000 square 
the depositor’s money remain loan after the de-| yards, against less than 22,000,000 yards the same 
positor leaves the employment the firm. period 1919, and less than 30,000,000 yards 1913. 
the purpose purchasing cotton spinning machinery. 
They have found makers very deeply engaged, and British Dye Industry.—More determined efforts, writes 
firms have contracts the books which will take three our Manchester correspondent, are now being made 
quick delivery, attempts are made are being made the Government favour 
the will resold. Negotiations between buyers Germany. Over two years ago the Govern- 
and the directors certain companies are said ment promised that the importation foreign dyestuffs, 
actions this kind can considered business proposi- February, 1919, proclamation was published for the 
tion. The foreign representatives are chiefly interested bringing about such prohibition. the fol- 
ring spindles, but this class machinery very hard lowing December, however, Justice Sankey declared 
get hold of, the tendency even Lancashire being the proclamation invalid. Since then the Government has 
mule spindles with ring spindles. pre-war days promised legislation, but definite date has been given 
the basis new ring mill was about 30s per spindle, introduction the Bill. Attention being drawn 
but to-day even for second-hand frames probably per the larger receipts dyestuffs Great Britain, and 
would have paid. tain interested parties are pressing the authorities in- 
int view taken colour thi 
cotton spinners, manufacturers, and merchants abroad are artificially restricted, the textile industries will 
Manchester have met with numerous. requests from 


seriously handicapped competing foreign markets 


houses for the cancelment orders, and with manufacturers other countries. 


4 


818 


September. 


reach the average. 


can 


Finance New Zealand.—The following extract 
from cable, dated October 29th, received the High 
Commissioner New Zealand from his Government 
Hon. Massey denies the report that New 
The Government 
hopes obtain New Zealand all the money required 
New Zealand local bodies are experienc- 


The Bank 
New Zealand Bill, present before the New Zealand 


Zealand raising loans America. 


the way loans. 
ing difficulty raising loans per cent. 


Parliament, proposes the transfer from 


reserve capital, and the increase the Government’s 
Shares will 
made instead The New Zealand Government 
offering the form bounties encourage 
the local manufacture iron and steel. Abundant deposits 


holding from one-seventh one-third. 


iron-sand exist various parts the Dominion, 
but have never yet been worked extensive scale. 
Speaking the House Representatives, Massey 
said that the shipping position was still very unsatisfactory, 
and that the present rates freight were likelv crush 
the meat industry, but that was doubtful whether any 
Government could successfully operate shipping lines. The 
ships run the Australian Commonwealth had not vet 
single carcase trozen meat. The New Zea- 
land Public Works—estimates provide for the sum 
cope with the great amount work ahead. 
The vublic Works Department reorganised and 
possible the contract system for public works. Hydro- 
electric schemes are developed without delay, and 
the laving down light railways serve districts 


Japanese Trade and Finance.—Latest advices from 
Tokyo give the note circulation and advances the Bank 
Japan 1,192,000,000 yen and 243,000,000 yen respec- 
tively. Signs recovery are reported the Japanese 
textile trade, winter clothing demand. The 
cotton yarn market enjoving renewed activity; prices 
look stabilised, and the Export Association has decided 
dispose its stocks tender. consequence, cotton 
yarn shares the Stock Exchange have sharp 
recovery, which has caused upward tendency for other 
shares. Quotations the rice market are weak, and silk 
very quiet, the price having one time 
actually gone below 150 yen. The Imperial Filature Com- 
pany expected shortly begin buying surplus stocks 
the market. Little change reported the money 
market, where conditions remain quiet. 


City Berne Loan.—Cable advices from New York 
announce that Messrs Speyer and Co. have purchased 
$6,000,000 City Berne (Switzerland) 25-year per cent. 
Sinking Fund Gold Bonds, offered America for 
public subscription. The City Berne will pay 
and Co., the fiscal agents the loan, annual sinking 
fund sums sufficient redeem each year for the first five 
years $120,000 bonds, for the next ten years $240,000 
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Trade Conditions South following items 
information relating trade conditions South Africa 
issued the Standard Bank South Africa. The 

value the output South African industries 1919 
the six months 
ended September the income the Union was 
and expenditure Imports for 
the three months July September were valued 
and exports the export 
figure including worth gold. The country 
well stocked with motor cars. During the eight months 
ended August 6,352 cars were imported, valued 
Diamond exports showed further increase 

Record crops wheat are expected 
most grain districts, and the yield oats expected 
cable received the National 
Bank South Africa from their head office Pretoria 
points out that the Union expenditure for the first half 
the financial year less than half that estimated for 
the full year, and Whereas deficit was 
anticipated, now undoubted that substantial surplus 


bonds, and remaining ten 


bonds. For the first five years thes 


107 and int 
preceding November 1925, for payment 


thereafter bonds are drawn lot 

and interest. The bonds are 
107 and interest. Part, 


The New Order Mexico.—Last 
nounced that the United States will formally 
new Government Mexico condition that 
national Commission shall appointed decide 
indemnities due foreigners for damage suffered 
revolution, and that Mexico shall agree 
financial obligations all foreign creditors and 
enforce the clauses the Carranzist Constitution 
enable treat the oil under foreign-owned lands 
property the State. The announcement had been 
ceded considerable negotiation, both the 
capital and latterly conducted throy 
Senor Roberto Pesqueira, special confidential 
the Huerta Government. But the conditions 
specified had been promised General Obregon during 
his recent tour Texas, and had then invited Americans 
visit Mexico and see what was being done secure the 
and friendship the United 
Mexican Government has recently shown that its stability 
has eliminated Felix Diaz, successfully 
coped with the brigand chief Zamorra, and more recently 
has granted compensation the form sum down and 
substantial annuity the widow Benton, the Eng- 
lish ranch owner put death Villa 1914. The people 
generally are tired revolution, and commercially the 
prospect promising that the branch the Anglo 
South American Bank recently established Mexico City 
has decided receive deposits besides dealing ex- 
change. There seems little doubt that Great Britain and 
France will follow the lead Washington, and the new 
Mexican Government may now resume its negotiations 
with American financiers for loan with better hopes 
success. The announcement has caused sharp rise 
Mexican Government bonds and 


railway 
stocks. 


Frederick report Frederick Hotels, 
Limited, for the ended June last gives promise 
better things come for ordinary shareholders, who 
have not received dividend since per cent. dis- 
tribution was made for 1912-13. Gross profits show 
large increase over those the previous year, but they 
have been utilised redecorate and thoroughly renovate 
the Hotel Great Central, which has been 
large claim being made against the 
Government for reinstatement the hotel and for rent 
during the period reinstatement, and when settled 
the ordinary share capital and transfer sum 
Results for the past five years and for 1913-14 
are compared below 


Year 


Available 47,029 23,726 56,223 96,092 61,009 

Pref. div. 27,500 55,000 


Includes for reinstatement Hotel Great Central, 


The accounts not show the amount spent the Hotel 
Great Central separately, but include with repairs and 
renewals for all the hotels the company, 
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the American market. 


approval the transaction. 


120 BROADWAY 


from which deducted for deferred repairs 
and renewals, analysis the balance-sheet, 
which will found the usual column, shows that 
cash balance £41,700 has been changed into over- 
draft but otherwise there are changes 
importance. 


ritish and Hungarian Bank.—Formerly the Ungarische 
Bank und Handels-Aktiengesellschaft Budapest, the 
report and accounts for the two years 1918 and are 
under the title the British and Hungarian Bank, 
which henceforth its official name. special 
resolution, was decided bring the bank under British 
influence, and 250,000 new shares were created 
nominal value 400 kronen each. These shares have 
been acquired group British financiers 810 
kronen per share. The report states that, have 
announced the extraordinary general meeting, the 
supreme management belongs the British group, which 
took the new shares, viz., the Marconi’s Wireless Tele- 
graph Company, Limited, The total share 
capital the bank now 220 million kronen, and reserves 
amount 166 million kronen. 


Toronto, who has recently arrived this country, 
present the Department Overseas Trade, interview- 
ing firms London who are desirous obtaining in- 
formation the possibilities extending their trade 
Canada, and who wish take this opportunity con- 
sulting him any matters connected with their business 
with that country. London firms who are desirous con- 
sulting Field should communicate with the Depart- 
ment Overseas Trade, Old Queen street, S.W. 
will subsequently visit some the leading industrial 
centres. 


Correspondence. 


UNITED STATES.— BONDS VERY ACTIVE AND 
NEW EUROPEAN OFFERINGS QUICKLY 
AND INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
New October 22. 
Tue one bright spot the financial situation here the 
bond market. Practically all active and 
inactive issues continue enjoy brisk demand, with 
further advances both corporate and Government bonds. 
The upward tendency which has been evidence for’ 
several weeks, but now more general and pronounced 
than heretofore, the natural accompaniment receding 
commodity prices, and plainly foreshadows easier credit 
conditions and relaxation money rates. There are 
signs yet any slackening investment demand, 
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Practically all offerings new 
issues have met with marked fact, the 
tive capacity investors surprises even bankers 
selves. most remarkable feature the seemingly in- 
satiable appetite American investors for foreign, 
especially European, issues affording attractive yields. 
This statement exaggeration, evidenced the 
almost immediate sale any such offering. The rush 
subscribe new European securities floated here shows 
very striking change the attitude people who hereto- 
fore have confined their investments principally domestic 
issues. very satisfactory manner which the 
Anglo-French was redeemed largely re- 
sponsible for this, and funds released through that opera- 
tion are undoubtedly being re-invested new securities, 
both foreign and domestic. Since the first the year, 
foreign Government bonds, representing external loans, 
and offered bankers the American public, aggregate 
approximately $300,000,000. Owing the 
amount industrial financing done domestic concerns 
during that period, addition other requirements, and 
the abnormally high price paid for capital, foreign bor- 
rowers have had pay extraordinary rates for loans 
obtained here. Economic conditions, however, seem 
point lowering interest rates the not distant 
future, which may make possible finance foreign re- 
quirements easier terms than heretofore. expected 
that under such conditions some the foreign Govern- 
ments and municipalities may deem advisable refund 
their securities outstanding here with new loans more 
favourable rates. Most the foreign loans recently floated 
this market have active redemption features, and call- 
able prices, which enable the issuing countries cities 
take such action should future developments warrant. 
This week’s issues new securities included 
City Christiania 25-year per cent. sinking fund gold 
bonds, offered the public 99, and accrued interest; 
$6,000,000 City Zurich per cent. sinking fund 
gold bonds, offered and accrued interest, both 
these issues being sold before they were formaliy ad- 
vertised and $25,000,000 Kingdom Denmark 25-year 
per cent. sinking fund bonds, offered par and interest. 
Subscription lists for this loan were closed to-day half 
hour after they were formally opened, the issue having 
been heavily over-subscribed. The purpose the loan, 
explained, supply the Danish Government with 
dollars with which meet the exchange situation—ex- 
change Denmark this market now stands 
discount about per cent. Various banks and invest- 
ment houses here have opened subscription books for the 
per cent. national loan now being offered the French 
Government, and large amount the bonds has already 
been taken American investors. Subscriptions entered 
this country are payable full, dollars, the time 
purchase, the price being based upon the prevailing rate 
exchange the previous day, fixed the French 
Finance Brazilian loan about 
$40,000,000 expected offered here shortly. 
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noteworthy and important feature the convention 
the American Bankers’ Association Washington 
this week was the report the Committee Commerce 
and Marine, definitely recommending the formation 
$100,000,000 corporation under the Edge Law finance 
America’s foreign trade. The Committee declared that the 
time opportune for the creation such corporation, 
that there urgent necessity for such organisation 
functioning effectively, and that steps should taken 
immediately individual bankers and business men 
_establish it. Another feature was the address Secretary 
the Treasury Houston, which was effect reply 
the recent appeals farmers for Government help 
upholding prices cotton and grain. described their 
attitude unwholesome and The Treasury, 
said, has money deposit except for Government 
purposes, adding that individuals and communities must 
the Treasury’s programme for handling the war debt, 
and emphasised the necessity the strictest economy 
Federal, State, county and municipal expenditures, 
well thrift the part the public, since the pro- 
gramme called for the maintenance taxation after this 
fiscal year level not less than $4,000,000,000 
annually. Secretary Houston said that the 
plans had been disarranged the heavy burdens imposed 
the Transportation Act. estimated the total amount 
which the Government will pay 
$1,000,000,000, about one-fourth which has already 
been turned over the carriers, the remainder 
ably paid next spring. The Secretary predicted 
rapid reduction the gross national debt during the 
coming year, particularly the $2,850,000,000 short-term 
certificates outstanding; the Treeasury programme, 
said, would result reducing this below $2,000,000,000. 
and possibly $1,500,000,000. the end the fiscal 
year 1922, declared, the Treasury should have redeemed 
its entire floating debt, the when 
the Victory notes maturing the next year would become 
practically the floating debt, and probably accepted 
payment Federal taxes. 

Briefly summarised, retail trade less active, unusually 
warm weather retarding the movement seasonal lines; 
wholesale and jobbing trade quieter, and there has been 
further curtailment production many mills, factories 
and furnaces; prices are unsettled, with 
and quite general declines both foods and commodities, 
and the metal trades. connection with the business 
readjustment, interesting and significant development 
the action workers various textile mills accept- 
ing, and some cases voluntarily suggesting, wage re- 
ductions per cent., order permit the mills 
continue operations. 


PRANCE.—THE NEW LOAN—COAL MINERS’ 
BANKING POSITION—BOURSE. 
(FROM OUR CORRESPONDENT.) 

Paris, November 
difficult, course, obtain any reliable information 
the manner which the new per cent. National 
Loan (subscriptions which began October 2oth) 
being taken up, but far can seen there good 
reason believe that one least the objects the 
new issue—the transformation Bons Défense, and 
other short-term securities that constitute large 
proportion the French floating debt, into long-term 
liabilities, Rentes—will largely achieved. The con- 
dition which allows subscriptions being paid one- 
half cash Bons Défense, and the other 
half consolidated war loan stock, which accepted 
the Treasury advantageous price for holders, 
proving very attractive investors, spite the fact 
that the new Loan issued par. the foreign investor, 
the new Rente, bought American dollars, the pre- 
sent rate exchange, will yield when the franc returns 
its normal value 17.79 per cent. bought Spanish 
pesetas, 13.20 per cent.; Swiss francs, 13.63 per cent. 
English sterling, per cent. believed here, 
view the manner which foreign public opinion has 
been influenced the determination shown France 
imposing heavy new taxation, the manner which 
the taxpayers are meeting the demands made upon them, 
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the enormous reduction the 


the new loan that will taken 


dve 
already made, and the energy which 


ing into the work reconstruction, that the 
burg speech, France, which before the war paid 
5,000 million francs taxation, now payin 
millions. The bulk these new taxes 
income and capital. One interesting fact 
the Finance Minister that 68.per cent. the indi 
taxation now being collected being paid 
and drinkers. smokers 


There are reasons fear that, encouraged the actio 
the British miners, the men employed the French 
coal mines may proclaim general strike 


Nov 
ber 15th. The sous-sol recently put 


demand the Government for further 
wages that would have the effect giving the average 

miner something like five times his pre-war wages. The 

miners’ demands, which also include one that would have 

the effect, granted, placing the unskilled labourer 

nearly par, far wages are concerned, with the 

skilled coal-getter, were handed the Government the 

Comité Centrale des Houlléres, which 

coalowners the country, for that body consider and 

report upon them. Darcy, the secretary for the 

owners’ association, the reply which has just for- 

warded the Government, states that since 1913 the 

wages the French working miner pro- 

gressively increased mean co-efficient 368 per 

while the same time the average output per individual 

has fallen per cent. The proportion labour cost 

the cost price coal the pithead has consequently, 

average, more then quintupled, and constitutes to- 
day nearly per cent. the average sale price the 
coal the pithead. The dividends paid shareholders 
1913, Which then amounted 12.5 per cent. the sale 
price the mine, have now fallen the neighbourhood 
per cent. 

Referring the demand now put forward the miners, 
Darcy asserts that for the majority the men, especi- 
ally the case those who are unmarried, the wages 
present paid furnish sufficient margin between the money 
received and the cost living, while many cases the 
margin much greater than was before the war. 
the other hand, admits, the situation the case 
certain the men with large families appears 
difficult. coalowners dismiss absurd the miners’ 
demands for datum line fixing the respective wages 
skilled coalgetters and unskilled labourers employed 
the surface bases that would bring the wages the 
two categories within 50c per day each other. Finally, 
they assert that, view the present high price coal, 
would impossible grant the demands put forward, 
which must inevitably add the price combustibles. 
(Ordinary household coal now sold Paris the fixed 
price 270 francs per ton.) There are hopes that the 
Government will able arbitrate satisfactorily, but 
meanwhile the men have passed provisional resolutions 
for general miners’ strike beginning November 15th. 

The Economiste publishes this week 
complete study showing the condition the various great 
French banking establishments June this 
The analysis the situation, for which Edmond 
Théry responsible, shows the summarised situation 
the chief great houses, namely Crédit Lyonnais, 
toir National d’Escompte, Société Générale and the Crédit 
Industriel Commercial. The Crédit Foncier deli- 
berately omitted, this established for special purposes 
foreign from those the other great banks. 
parative table sums the situation millions francs 
the various dates, and folows 


general increase 


1914. 1919. 1919. 


1917. 1918. 

Cash hand and bank ...... 1277 1.099 
Bills and Bons Défence 

and renewals ........ 1.081 667 617 642 
Debtor current accounts........ 1670| 2596 
Securities and shares .......... 153 155 153 160 163 
Sight deposits and credit current 

Deposit accounts ......... 380 323 336 345 
Paid-up capital and reserve 1371 
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from this table particularly the in- 
What and credit accounts, and parallel 
the increase bills and Bons Défence 
with also debtor accounts. Deposit 
tended decline, owing the need 
ney for trade The increase 
accounts carried over symbolic not only 
ency cash requirements, but also the specu- 
was marked feature during the first six 
The Bourse throughout this week has been again 
and the markets generally have 
active. Even foreign securities have not been able 
the advance that they enjoyed result 
regards this latter feature, some sur- 
been felt the marked appreciation the 
and the dollar, but commercial and industria: 
this explained being due largely specula- 
had been thought that the coal strike Eng- 
would have resulted depreciation sterling, but 
ast months British capitalists have been heavy pur- 
revival this country. Naturally, the uneasi- 
ness caused the coal strike has reversed this position, 
and thrown large number francs held British 
capitalists the market. Moreover, there can 
question but that France present passing through the 
same type industrial crisis that has occurred Japan 
and elsewhere. Large stocks goods have been 
mulated, mostly against bank credits. These, view 
the situation, have been restricted, with the result that 
large quantities securities have been thrown the 
market. With the exception the per cent. 
which have risen from 54.60 55.75, there has 
little change Government stocks. There been 
decline banking securities, Banque drop- 
ping from 38.80 Banque France from 287 
276, and Banque Paris from 16.50 16.35. 


The returns the Bank France for last week, the 


week, and the corresponding week 1913 are 
follows 


DEBTOR. 
Oct. 21, Oct. 28, 1920, Oct. 30, 1913. 
Francs. Francs. Francs. 
iti ital .... 8,006,145 
account (Law 
cher oe ‘si ee 956,450,008 se 967,693,194 ee ee 
Sinking 
tary Sinkin und for 
Carrent accounts, Paris ........ 2,074,649,465 537,400,864 
Dividends payable .............. 5,358,800 5,523,730 2,240,623 
Discounts and 79,381,906 25,063,662 
Francs. Francs. Francs. 
bills overdue........ 10,918,774 98,744 
ments, Paris 
Advances bullion ............ 12,874,000 12,874,000 
Advance State (ordinary)..... 200,000,000 200,000,000 
the war 26,600,000,000 26,600,000,000 *5,598,500 
vances ern. 
Government stock reserve ...... 12,980,750 12,980,750 
Do disposable 101,753,899 oe 101,753,899 oe 99,579,294 
Sundries 2,127,382,942 oe 2,308,095,334 eo 


Temporary advances floods. 


FRANCE RATES. 


Advances on bullion 2 
Advances on public securities 64 


GERMANY.—PINANCE—EXCHANGES AND BOURSE— 
BANKERS’ CONGRESS COAL INDUSTRY 
PRICES—HOUSING. 


(FROM OUR CORRESPONDENT.) 


October 30. 

past week has been marked pessimistic utterances 
the Reichstag and elsewhere, and threatening indus- 
trial and financial symptoms. the 27th the Chancellor 
delivered speech the Reichstag, sharply attacking 
French policy, and using The French claim 
hegemony,’’ French and barbarous 
methods are novelty after the habitually 
cautious his Socialist predecessors. There 
good deal this kind language the Press, used 
rule persons who believe that crash must come, and 
who hold that the sooner comes the better. The speech, 
introducing the Budget the Finance Minister, Wirth, 
was only negatively startling, that after black picture 
the public finances, the figures which have already 
been reported from here, hint was given any real 
measures amelioration. Wirth declared that his 
present chief aim not propose new taxes, but en- 
force the old. promised Law which would make 
possible realise immediately great part the emer- 
gency levy, and added that compulsory civil service year 
must considered, and must sooner later come. 
declared that Germany any case and 
that unheard-of that long after the signature 
the Peace Treaty our obligations have not been deter- 
mined. debt the Republic put 288 milliards, 
and added that would increase milliards before the 
end the financial year. 

After beginning the week below the highest level last 
week, the foreign exchanges began rise sharply; and 
to-day, with sterling selling 264.30 and the dollar 
76.58, reached the highest point the present movement. 
One cause given for this rise heavy demand for foreign 
currency South Germany the main cause seems have 
been selling the bad Budget statement. The Bourse 
very shaky wild speculation has been the 
rule during the last fortnight, and week ago the stocks 
and loans usually used index were together quoted 
15,052, against 14,429 week before, and 9,557 the 
bottom the May decline. The beginning this week 
brought sharp break, result partly temporary 
weakening the exchanges, partly 
warnings the banks, and partly gloomy 
gress. Wednesday there was wild 
bull movement; and since then have been sharp and 
down movements without any 
tendency. Indications are that the bull speculators last 
feel uneasy, though nothing except reversal the ex- 
change movement would likely cause prolonged 
break. The falling mark brought plenty foreign 
orders, and produced new mild boom the favourite 
per cent. Federal Loan, which rose another per cent. 
The decline beginning the week began with coal and 
iron stocks, and there were sharp but recovery was 
hastened the report the important Mannesmann Tube 
Company gross profits the last business year over 
hundred million, four times the profits 1918-19. 
Toward the end the week the heavy industry stocks were 
little depressed the refusal the Government sanc- 
tion increase coal prices. To-day the Bourse was 
quiet, but inclined firm. The last three days have 
seen heavy demand for foreign bank notes, always here 
sign public distrust. 

The Bankers’ Congress brought great many pessi- 
mistic statements experts, demands for revision the 
Versailles Treaty, and condemnations suggested finan- 
cial expedients. Sharp attacks were made the Govern- 
ment’s plan organise public industrial credit. 
banker Dreyfuss, Frankfort-on-Main, suggested loan 
with variable interest, the minimum per cent., 
which would added varying supplement sufficient 
keep the stock par. The Hamburg banker, Max War- 


one the best. experts currency and exchange 


questions, declared that long balance was pro- 
duced the State finances, all plans for stabilising the 
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reichsmark would fail. referred plans for devalua- 
tion, short-term currency, new national currency, secured 
condemned also the plan World Note Bank, and 
international financial control, and expressed doubt 
whether the plans get hold mark credits foreign 
banks could carried out. The consolidation the 
floating debt, said Herr Warburg, would impossible 
long obligations under the Peace Treaty 
are unknown. opposed compulsory loan imprac- 
ticable simultaneously with the emergency and ad- 
vised simplification the laws against export capital, 
sharper measures against imports luxuries, the further- 
ing export half-finished and finished goods, organisa- 
tion exchange trading for future settlement, and 
gradual abolition the Dahlehenskassen. The Congress 
demanded restoration banking secrecy. 

The coal situation, particularly for the heavy industry, 
becoming worse. The Reichskohlenrat this week 
approved large majority demand the West- 
phalian Coal Syndicate for increase marks per 
ton. The refused sanction the increase 
ground its general bad effects 
many now American coal $30 per ton free 
Rotterdam, which present exchange nearly ten times 
the pit’s mouth price the best Westphalian coal; but 
this import possible only for exporting manufacturers 
who have definite foreign orders, enabling them get 
back the high coal price exchange. Stinnes has 
propounded plan for organising the consumers every- 
where local managers the coal industry, they put 
energy and money into the expansion mining, and 
get per cent. the resulting increase output. 
expresses himself strongly against the present centralisa- 
tion. October 25th the Federal Commissioner for 
Coal Distribution reported many cases shortening 
production. The Gelsenkirchen Mining Company has 
blown out one its four blast furnaces; the Bochum 
Verein has stopped rolling mill; the Hoesch Works re- 
duced production blast furnaces and Siemens-Martin 
works per cent.; and the Company has only 
eight blast furnaces out working. The West and 
South-West finishing factories have had their coal ration 
decreased per cerit. compared with May; the fine 
steel works per cent. large number factories are 
listed having stopped work partially Works 
producing railway material have been badly affected. 
Another report says that the mills Solingen and Rem-| 
scheid have heavily cut down production; and that in| 
Hagen the coal shortage has reduced working time 
450,000 hours week. 

Where coal shortage does stop work, the condition 
the finishing industries fairly good, though the expected 
winter boom has not yet come. Herr Stinnes has founded 
yet more concern, which handle coal, 
wood, electrolyticaily and 
can plans are under way establish works for construction 
fine mechanism Germany. One the largest Ameri- 
can companies negotiating with the Government with 
this aim. The textiles branch lively but the home de- 
mand mostly for cheap qualities. Wholesale textile 
prices are mostly per cent. below the maximum the 
spring. Textile companies report profits much 
400 per cent. over those last year. The cigarette in- 
dustry complains English competition. The home paper 
market very dull, owing decline size and circula- 
tion publications most newspapers are present not 
taking their full ration, and the State control has 
become superfluous. Buying German paper foreigners 
and the manufacturers have asked the 
Government increase the exportable ration. plan for 
paper export monopoly being discussed. Many new 
fusions agreements for common policy are reported, 
the most important being agreement between the 
Rhine Union (the fused Deutsch-Luxemburg and Gelsen- 
kirchen Companies) and the Siemens-Schuckert Electrical 
Company, the aim being secure the latter sufficient 
supply raw materials. 

metals and commodities immediately affected 
foreign markets have risen sharply result the 
fall mark Metal prices (marks per kilos) 
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have moved follows since max 


Feb. 17. 
Electro copper (wire bars) .... 4,625 
in 14,600 oe 4.000 247 
Antimon regulus 2,400 on 750 4,440 
Lead 1,750 as 450 4 
Other recent price movements are 
July 
July 
Sole leather, per kilo 60—75 
June. Oct.2 


The prices most food commodities tend yary only 
slightly down. The heavy mark exchange drop 
not far produced any great rise such that which 
occurred last winter. The same true most manufac. 
tured goods, and the cost living expressed gold has 
therefore fallen considerably during the past couple 
months. 

The Government preparing intended solve 
the housing question for the whole Republic. The Housing 
Bureaux all cities have long lists applicants for houses 
and flats, and even persons with urgent claims wait year 
more. Housing already State-regulated, with far 
deplorable results. Rents are limited per cent. over 
those 1914; that is, they are gold, proportion 
the largely increased paper earnings, only small 
tion what they were before the war. 
and only the indispensable small repairs are done; house. 
owners are ruined, and thousands have ask for 
ponement claims for taxes; and building has 
The Municipal Housing Bureaux are often corrupt and 
always inefficient, and though theory houses and apart- 
ments are given first persons with urgent family 
occupational claims, practice with claim but 
can get dwelling. Homeless citizens are com- 
quartered persons supposed have too large 
but rich single couples occupy vast flights 
rooms. occupiers cannot put out their landlords, 
and they pay more for rent consider- 
able flat than would purchase suit clothes, their per- 
manent tenant right acquires high monetary value; 
changes hands for vast sums. So, the housing famine 
theatre for Schiebertum and exploitation. The sociali- 
sation flat-houses discussed; but seems that the 
State regulators have even more plans for bringing 
about the destruction the cities. 


CANADA.— THE TARIFF COMMISSION DEMAND 
FOR REVIVAL CONTROL—THE AGRARIAN 
MANUFACTURING CASES—DECLINE GRAIN 
AGAINST PREIGHT RATE INCREASES—CUSTOMS 
AND EXCHANGE. 


(FROM OUR 
Ste Marte, October 18. 
leaving British Columbia the Tariff Commission has 
spent the last fortnight the prairie provinces, and held 
sittings Calgary, Edmonton, Saskatoon, Regina, 
Brandon, and Winnipeg. 
ponderance sentiment expressed memorials and 
addresses had been favour maintaining the tariff 
its present level, but soon the prairies 
reached the full blast the anti-Protectionist sentiment 
which strong among the farmers began make 
itself felt. all the places above-named there appeared 
strong delegations representative farmers who voiced 
vehement hostility the existing economic system, and 
urged immediate and drastic reformation. The majority 
the farmers, while emphatic about the 
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its handicaps upon agriculture, insisted that 
hostility Canadian manufacturers, and 
rely desirous reforms carried out 
es, which would improve the prospects 
industries the country. The main 
fatmers that each country has basic capa- 
the production certain articles. Those 
towards the production grain, cattle, lumber, 
But they contend that the full and most 
utilisation these has been 

ously retarded the past the favouritism shown 
industries which only exist parasites upon 
ones, through the medium protective 
ful which the 
Their most powerful argume 
manufacturers have made answer the 
disappointing growth Canada each suc- 

sive census. The anti-Protectionists deny that tariff 
would imperil the industrial fabric the 
country, but, the contrary, maintain that, freed from 
onerous burdens, the natural industries show im- 
mediate and rapid expansion, and the ever-increasing 
need supply the the growing population 
gaged these natural industries would maintain and 
improve the prosperity existing urban communities, 
create new centres devoted catering for their 
demands many commodities which can most profit- 
ably manufactured locally. The manufacturers claim that 
the home market Canada absorbs per cent. the 
produce Canadian farms, but the farmers produced 
figures show that per cent. was nearer the mark. 
The final memorial the Canadian Council Agriculture 
Winnipeg concluded with forcible plea for reduction 
and fundamental change the tariff, whose higgledy- 
piggledy appearance still reflects the varying energies and 
the old professional was absurd 
contend that political patronage had been abolished 
when the tariff remained its present form. 

Before the wheat crop began move Govern- 
mental control ceased, and the Canadian Wheat Board, 
which operated the satisfaction the farmers last 
vear, passed out existence. The Canadian Council 
Agriculture strongly urged its continuance for least 
but the Winnipeg Grain Exchange, which was 
anxious for open market and the possibility specula- 
tion, had more potent influence Ottawa. The Govern- 
ment, however, took enabling powers for control, and 
promised necessary use them. The general expecta- 
tion was that grain prices would high, and the secretary 
the Winnipeg Grain Exchange publicly stated that 
wheat would range from the early days 
harvest the market remained firm, but once the crop 
began converge volume the head the Lakes 
there was rapid slump prices, and fortnight the 
price had declined average cents. The costs 
production had been very high, labour demanding per 
day, and the new freight schedules meant loss 
cents per bushel Alberta farmers. There was great 
wrath among the farmers, who began clamour for the 
restoration control and the Wheat Board. The cause 
the decline placed the door the British Govern- 
ment, who are declining buy Canadian wheat the 
present prices, and though American millers have done 
some buying, adequate export market available. 
Prices have remained fairly steady the Winnipeg ex- 
change for the past week, for the simple reason that the 
dealers are unwilling buy and the farmers are holding 
back their stocks. But this state affairs cannot last, 
the farmers have secure money pay their store bills 
and mortgages, and the banks must have their loans 
liquidated. The effect the slump grain prices and 
the blocking the disposal the crop has been serious 
upon business. The farmers have been unable make 
their usual purchases, and the retailers are disinclined 


stores the city has been compelled pay off large 
number its staff. Inevitably the reaction being felt 
lack orders for factories, and the spectre un- 
employment raising its head 
centres unfortunately early date the year. 
now being generally realised that during the coming 
winter Canada must set her house order and face 
spell trade depression. But luckily she has almost half 
her population the land, and the pulp and paper in- 
dustry proving timely source economic strength. 
She not likely suffer much the United States, 
where the depression assuming serious proportions, 
and compared with most European countries she forms 
exceedingly cosy corner the. universe. 
The Imperial Oil Company reported have struck 
good commercial oil great quantities Fort Norman, 
Hudson Bay post the Mackenzie River, about 1,500 
miles north-west Edmonton and about 150 miles south 
the Arctic circle. Prospecting operations have been 
carried over wide stretch territory this region 
during the past few years, and there have been many 
rumours valuable strikes, but this the first which 
has been really authenticated. interview Toronto 
Stillman, president the company, which 
subsidiary the Standard Oil, said: consider 
this most important strike, and essentially much 
value. From, however, commercial point view 
immediate value, and will years before this 
oil can available for the Canadian market quanti- 
states that the strike goo miles from the 
nearest calling point boat and 1,200 miles from the 
railhead. The oil was encountered August 25th 
depth 783 feet. Confirmation the existence 
great oil field the north would godsend Canada 
the present time. understood that the Whitehall 


tection 
they 


making plans for extensive prospecting operations 
Alberta the near future. 


The dominant topic Canada the time writing 


connection For many months sugar 
Canada was subject governmental control, and one 
period embargo its export was force. This 


reaching Canada the highest prices touched the 
United States, but most only difference one two 
cents could attributed this action. August the 
price both cities had mounted the same level, 

cents. Then came serious break sugar prices, but 
was soon discovered that the Canadian price was being 
maintained much higher level than the American. 
once became profitable for dealers, candy manufac- 
turers, and others import sugar, and inflow com- 
menced. But the Customs Department 
found enforcing the dumping clause and giving 
interpretation quite beyond its intended scope pre- 
vent sugar importations. Difficulties were placed the 
way landing cargo Java sugar Vancouver. 
The suspicion began grow that interested parties were 
exercising undue influence over the conduct the Govern- 
ment and its Customs officials. The sugar business 
Canada practically controlled four large refineries 
located Eastern ports. became known that 
refineries held very large stocks sugar purchased 
high prices, and that they were faced with the prospect 
heavy losses the Canadian prices 1919 
the Government instituted body called the Board of: 
Commerce, whose function was regulate prices and if: 
possible curb profiteering. had somewhat chequered 
and wholly ineffective career, and speedily forfeited public 
confidence. The legality its very existence was. being 
‘tested the courts, and had almost slipped out the 
public mind, when suddenly week ago issued order 
full conformity with its normal powers stabilising the 
domestic retail price sugar cents per pound and 
forbidding its importation from the United States. 
this time sugar was selling American cities like Detroit 
just across the border cents and lower, and thé 


effect was electric. The fiercest storm popular 
place further orders with wholesalers, the result that dignation whieh Canada has known for many years 


the report the dullest autumn trade over the country; meetings protest were held 
for many years, and least one the large departmental places, papers supporting the Government joined with 


Oil Company, which represents the Cowdray interests, 
sugar, and the performances the Board Commerce 


Government intervention probably prevented sugar from 


only 

solve 
using 
Over 

Post 
the 

held 
nen 

° 
iced 


= 


‘ 


\ 


the war years were notoriously large, issued. 
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opposition Press denouncing the order. Matters 
became worse when the sugar refiners, whose profits 


statement the effect that they held very heavy stocks, 
and would face enormous losses unless they were pro- 
tected the market. The extent their commitments 
argued the public mind flagrant speculation, 
daring the demand that they should saved from 
speculative losses the public expense excited immense 
indignation. The Government bowed before the 
storm, suspended the operation the obnoxious order, 
and agreed allow the exercise the right appeal 
the Cabinet-in-Council. the hearing the majority 
the Cabinet were present} and Huntly Drummond, 
one the leading refiners, presented their case. The 
have hand under purchase due arrive 
during 1920 over 366 million pounds sugar, represent- 
ing investment over million dollars. they. 
have meet the present United States competition 
cents per pound, their brief claimed that they would 
faced with loss $19,600,000, sufficient wipe 
out their entire capitalisation. asserted that their 
profits since 1913 had been moderate, but, unfortunately, 
opinion not convinced this point. The sum- 
mary their case was that they had been financially pre- 
judiced the past five years governmental control, 
and have just and reasonable claim upon the Govern- 
ment for relief. The consumer was protected rising 
market, and the trader should protected falling 
one. However, the conclusion his speech, 
Drummond intimated that the refiners would withdraw 
their objections against the confirmation the suspensory 
erder, and trust that justice would done their claims 
the Government. This sudden capitulation 
taken mean that they have received some secret 
promise assistance from the Cabinet. known that 
one the leading banks Canada heavily involved 
the sugar imbroglio, and thought that the 
Government, fearing financial crisis, may planning 
some method relief, possibly making temporary 
loan. The Premier, announcing that the cancellation 
the Board’s order would made permanent, gave 
hint any such course, and what was expected 
fierce fight ignominiously petered out. the Govern- 
ment had favoured the case the refiners, they would 
have been unable resist the re-establishment wheat 
eontrol and fixed prices for the benefit the Western 
farmer. The stock markets have taken very gloomy 
view refinerv shares, and there has been serious 
slump all them. Atlantic Sugar, which sold 
October 15th, had declined the 18th, but 
subsequently made partial recovery. 

Sugar has obliterated another outcry against the freight 
rate decision. The Cabinet duly heard the appeal against 
the increase, and referred the matter back the Railway 
Commission with guarded intimation that some abate- 
ment should considered. But did not suspend the 
effect the decision, and meeting with 
criticism the Western Provinces this account. 

The Customs Department Ottawa have lately revised 
their interpretation their rules relating valuation 
and exchanges direction which will greatly benefit 
British importers, and place them much more favour- 
position meet American competition. Ever since 
exchanges began fluctuate the Customs Department, 


disregarding strong representations and Press protests, 
has adhered the policy that valuations imported 


for duty purnoses would made the basis 
the par value the Canadian dollar. The result was 
that importer, purchased Britain, had pay 
valuation sometimes nearly per cent. 
excess the actual cost Canadian currency, and 
the United States often enjoyed per 
abatement valuation. The effect was the virtual 
obliteration whatever value there was the British 
The Customs Department have now an- 
nounced that this practice will abandoned, and imports 
will henceforth valued the basis the current rate 
exchange with the country origin. The new ruling 
reduce the amount duties levied 
English imports, and increase the actual amount pre- 
ference accorded Great Britain. 


REVENUE INCREAS 


spite commercial and ind 
the past months, 
increased beyond the official estimate and has 
are made for all outlays, the balance 
1919-20 626,000,000 yen. The 
August last. 
Yen, 744,385,000 yen mor 
estimate, and about 330,000,000 
revenue the preceding fiscal year. this 

yen was ordinary revenue, 
223,924,715 yen over the Budget esti 
yen over the ordinary income 
year. Extraordinary revenue reached 
gain 520,459,942 yen over the Budget estimate 
yen over the preceding fiscal 


ceipts from which amounted 672,386,182 
crease some 179,584,191 yen above the Bud 
The most important taxes, and those showin 
gains, were and income-tax. 
form another important feature the 
amounted 8,243,530 against Budget estimate 
only 896,257 yen. The item was more than 6,000,000 
above receipts from the same source last 
indicates how note issue assisted inflation currency 
the earlier part the fiscal year, before the financial Crisis 
sperity that industry during 
10,321,430 yen, against only 8,838,987 yen for the pre- 
vious year. Exchange dues showed gain less than 
per cent., rising from yen 19,000,000 
yen. most the more important gains are from 
tuating economic movements, they must regarded 
temporary. 


from State enterprise Tsingtao. 
item revenue that from investments, amount- 
ing 22,776,891 yen, 5,667,730 yen more than the 
previous year. 


November 
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ustrial depression 
the national revenue 
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Most the increase revenue from taxation 


yen, in. 
the greatest 
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new taxation, and 


The increase mining tax reflects the pro- 
reaching 


Japan always depends much upon monopolies enhance 


the annual revenue; but last year the profits from this 
source were rather disappointing. The total revenue from 
State enterprises and properties amounted 251,548,107 
yen, decrease some 8,477,807 yen compared with 
the Budget estimate, and 36,477,696 yen compared with 
the previous year. The heavy decline may ascribed al- 
most wholly drop trade after the war. Omitting im- 
port duties and coming monopolies proper, there de- 
cline profits from yen last year more 
than 74,467,178 yen this year. This, too, the the 
rise prices during and subsequent the war. The most 
important item under the head extraordinary revenue 
war profits tax, from which Japan received 
more 69,637,701 yen than the year’s Budget, and 
increase 80,673,705 yen over the previous year. 


Profits are also reported from the Shantung Railway and 
Another interesting 


The total outlay for the fiscal year amounted 
1,172,328,304 yen, increase 155,293,243 yen over 
the preceding year, and decrease 35,430,058 yen 
compared with the Budget estimate. the balance 
636,246,227 yen, after all expenses have been paid, 
should remembered that much earmarked for 
various appropriations. estimated that the net 
balance will not amount more than 228,299,638 
any case has long been the custom the financial 
authorities balance revenue and expenditure from 
plus alleged pass over from previous that 
one cannot always know exactly how and 
penditure actually stand. When realised that more 
than one-half Japan’s annual revenue now being 
voted armaments, which must regarded 
ductive expenditure, and that industry and commerce are 
passing through critical period after-war depression, 
with high prices and profiteering still raging everywhere, 
the economic condition the nation not quite 
flourishing figures for revenue might suggest. No- 
thing said the immense extra war outlay going 
Siberia, nor how this met. 


Nov' 
The 
equal 
matter 
when 
was 
abrogate 
Kingdom 
the old 
now exp! 
that 
needless 
fave 
That 
hardly 
yndertal 
the 
The 
some tr 
Foreign 
Commo 
Britain 
taking 
now 
for the 
But 
change 
its 
open 
applied 
from 


NORW 


THE 
tinuou 
not 
taken 
in. 
stricti 
with 
featur 
share 
distru 
gener 
for 
their 
now 
are 
labou 
the 
wage 
than 
clair 


quire 
com 
sessi 
econ 
14 . 
polit 
year 
The 


November 


THE ECONOMIST. 


The annulment Japan, July last, the throw difficulties the way the trade, though less 


Korea revives question the open door and 
portunity for occidental trade the Far East, 
equa both England and America. 

Japan annexed Korea decade ago some trouble 
Whe xperienced getting certain foreign countries 
their commercial treaties with the Hermit 
and consequently Japan promised continue 
tariff for ten years longer. This period having 
expired, Japan has promptly supplanted the old tariff 
that applying the whole empire. The new schedule, 
say, favourable Japan’s own, and 
favourable foreign, trade. 

That Japan expected see foreign trade far 
eliminated the ten-year period leave the West 
hardly able notice the difference, and thus regard the 
matter scarcely worth worrying not 
say but that just about situation. The 
foreign trade the peninsula has almost wholly passed 
into the hands Japan, the share ‘other countries 
amounting very little, except China. 

The question interest Korea was revived 
some time ago when the Under Secretary State for 
Foreign Affairs admitted the floor the House 
Commons that when the annexation Korea took place, 
Britain agreed the cancellation her treaties without 
taking anv steps have the open door guaranteed, 
promised the Anglo-Japanese Alliance, first agreed 
now eighteen years its original form the 
Alliance guaranteed the principle equal opportunities 
for the commerce and industrv all nations Korea. 
But British policy the Far East appears have much 
changed since then. America, too, not only went back 
its treaty with Korea, but ignored the question the 
applied foreign trade Korea, not including goods 
from Japan. 


(FROM OUR 


October 27. 


Tue note circulation, having for long time been con- 
tinuously rising, last week fell some million kronen, 
namely, from 479,220,000 474,624,000 kr. The gold 
reserve receded trifle, and now 147,329,000 kr. 
not that the fall the note circulation may 
taken indication diminished activity having set 
in. The agitation for reduced consumption, import re- 
strictions, and the general troubled outlook very likely 
have checked trade some extent. The stock market 
moves sympathy with that other countries, notably 
with that the neighbouring countries. marked 
feature the fact that even the very bank 
shares are tumbling down—not account any real 
distrust the solidity standing the banks. The 
general expectation that the dividends will reduced 
for the year, and then not few people have part with 
their shares order procure cash, bank credits being 
now difficult obtain. Industrial and shipping shares 
are also weak, and the whole lower. 
labour troubles have been settled for the time being 
the arbitration court, but generally feared that the 
wages fixed the majority the said court will too 
much for the industry when things become more adverse 
than present. There still one very important ques- 
tion looming large, namely, that the railway men’s 
claim, which was postponed early the summer in- 
quired into committee, whose report may now soon 
come for decision. 

The Storting has just met again for its autumnal 
session, and has deal with number politicial and 
economic questions far-reaching importance. Already 
change the constitution has been adopted whereby 
political coming age was reduced from 
years, minority voting for years. This will let into 


the political life considerable number new voters, and 
May Cause small change the social life the country. 

Storting further will have deal with important new 
Schemes taxation. 


The high exchanges sterling and dollars continue 


now that there marked decrease imports. The 
exports, mainly Great Britain, the staple articles 
from forestry, are suffering from various causes, the coal 


strike England being one the chief impediments 
the exports. 


SPAIN. THE RIO TINTO STRIKE—GOVERNMENT 


Maprip, October 31. 

Tue director the Mines Rio Tinto, referring the 
prolonged strike the miners, has stated that there 
great hope that before long men will return work. 
Two thousand have presented themselves out 12,000. 
The workmen have also accepted the mediation the 
Government, though they persist refusing send 
commission Madrid, and say that negotiations 
should take place Huelva—a condition which the 
Government cannot consent. Since 1917 the workmen 
have received several increases wages, while the com- 
pany also continued supply their employees through 
their stores food stuffs the same prices before the 
war. 1919 agreement was drawn between the re- 
presentatives the company and the miners last for 
five years, but after three weeks the workmen went 
strike. April this year the men returned work 
after the company had granted further demands. Then 
June they demanded wage increase from 
per cent., giving the company five days which grant 
their request. This time being too short allow the 
company even study the question, they went strike, 
dragging with them the office employees, railway men, 
&c. One the requests the Rio Tinto strikers that 
the company should suppress their stores. They also 
petitioned the Government raise the price bread 
order that there should competition prices between 
the bakeries. The company agreed sell the goods 
their stores cost price, and grant increase 
2.25 the wage each workman. The lowest wages 
Rio Tinto workman that five pesetas centimes 
day, and the medium wages are from seven ten pesetas. 
The increase wages costs the company five million 
pesetas 
two thousand pesetas three years ago are now worth 
seven hundred. 

important New York banking association has offered 
provide the Spanish Government with loan 
the offer was attractive, the Spanish Government has not 
accepted it, the Minister Finance not intending 
create any new external debt. appears that the interest 
the proposed loan was have been per cent. 


the 


INDIAN CURRENCY POLICY. 
THE EDITOR THE ECONOMIST. 


Economist August 28th. 


intricacies our artificial currency system. says the. 


rupee will still remain legal tender for debts India, and 


would infer there was injustice done any 


Let point out that the Chamberlain Commission has 
authoritatively laid down that the gold standard had been 
firmly secured for India, and that the Indian system the 
rupee was only token. 

The next thing have bear mind that the 
rupee was token for much gold (7.53 grains), every 
debt contract, even internally, was really contract 
pay receive much gold. The producer had rupees. 
the bank. had find the rupees selling his 
produce. The rupee that stood for 7.53 grains gold 
now made stand for 11.30 grains. The producer 
order meet his dues the Government 
has find rupees. clear that get 
11.30 grains (one rupee) the producer must part with 


The Rio Tinto shares that were quoted 
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per cent. more produce than would had 
find only 7.53 grains. This the injustice India’s 
producer that complaining of. have called the 
not understand why. will try put differently. 
doubt aware that all debasing cur- 
between debtor and creditor, and thus operates fraud 
one the two parties contract. India’s pro- 
ducer has millions such contracts with his 
believe the total indebtedness the agricultural popula- 
tion must the neighbourhood 5,000 million rupees. 
Now let see what happens concrete case, where, 
say, P., praducer, owes 100 rupees S., 
liability really amounted finding 753 grains 
gold. wanted defraud would lower the 
figure the promissory note. the other hand, 
was that wanted defraud P., would change the 
figure 753 higher figure. either case would 
forgery and fraud, and the party that did would get 


seven years for his pains. But here our benign Govern- 
ment saves all the trouble itself making the change 
from 753 1,130 legislative action. fraud none 
the less the producer 

Money contracts are terms the principle currency 
circulation. this unfortunate country they are all 
token money. England they are both standard 
money and token money. ordinary debts are ex- 
pressed standard money, pounds and its fractions, 


‘ek 


Fox 


but sale contracts many trades are expressed tokens, 
e.g., wheat shillings per quarter, cotton pennies per 
and on. both these articles there are enormous 
amounts pending contracts for forward delivery. 
will mean total consideration £4,000. 


English Government then legislation change the rela- 
tion the token shilling the laying down that 
only 15s reckoned the The above 
contract would then mean that the seller should pay 
say, £5,333, for the same 1,000 quarters. Would 
such change the ratio your token your 
tolerated for moment? 
The wages most trades are fixed 
hour, day week. 


shillings per 
employee who was engaged 
getting the end the week, say, 
but with the changed ratio would get 
Would this tolerated? 
Our rupee our Indian shilling, and the change from 
kind from 20s the 15s the Both are 
equally wrong. Money standard measure like other 
measures, and Government has any right change 
standard measure vitiate existing contracts. 
Bombay, October 8th, 1920. 
claimed for the change India 
cheapens prices and great boon the poor. This 
fallacy, because while the number tokens are fewer 
the amount standard (gold) represented these 
fewer tokens remain the same. other words, while the 
token price looks lower the gold price not lowered. 
again illustrate the above instance, the present 
loaf mean twenty loaves for the After the 
change 15s equalling £1, there will loaves 
obtainable for the same which would now stand for 
the shilling loaf will quoted such 
jugglery could reduce high prices, why don’t they trv 
England, where they suffer far more evils 


from the evils 
high prices than India 


LOSS THROUGH THE STRIKE. 


THE EDITOR THE ECONOMIST. 

has been stated certain Manchester and 
Liverpool morning ‘and evening papers that, result 
the coal strike, the colliers have lost over 
wages, and the value coal over £7,700,000. 
Recognising that the which. the colliers have 
not received during the time they were out was active 
other channels, and that the millions tons 
not gotten are not lost, and that the energy requisite for 


getting the coal, has been 


such stated YOu 


suffered consequence mine owners 
royalties, 


Southport, November 2nd 


The loss the miners 
ceiving wages return for rendering 
energy which the coal, produced. 

benefit some day, but the present lack 
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London Press, Limited. 1920. net. 


volume offers 


yers, University 


only too rare— 
lucid exposition expert the first rank 
chief lessons which his science has teach. 

summarises the main results psychological research 
the subjects motion study, industrial fatigue, 
selection, restriction output, methods payment and 
industrial unrest. case does the author claim for 
his science authority which not yet competent 
wield. does, however, indicate the importance 
future, and regrets the antipathy with which 
ments based investigation are often re. 
garded both employer and employed though states 
with sympathy and impartiality the genuine objections 
both parties. Thus repeatedly insists the importance 
adequate safeguards for the worker who becomes 
ployed through fault his own. his own words, 
There are two fundamental conditions demanded the 
workers which must satisfied the outset, viz., security 
against unmerited unemployment, and share manage- 
ment, and unless these are established, further appreciable 
progress 


Statesman's Edited Sir Jobn Scott Keltie, 
LL.D., and Epstein, M.A. (London) Macmillan and Co., Limited. 


20s. 

and historical annual gives very com- 
prehensive record the affairs 
country the world. now its fifty-seventh year 
revised and brought date according the provisions 
the various peace treaties, Preliminary results the 
Austrian census held January 31, 1920, are given. The 
maps included book show the changes the Near 
East and the re-arrangements the Army 
sections have been revised Frederick 
Maurice. 
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The Co-operative Movement Politics. Statement the 
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The three above-mentioned publications are issued The 
operative Union, Limited, Holyoake House, Hanover street, 
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The Magazine. November, 1920. (London) Water- 
low and Sons, Limited. net. 
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George Fisher, Suffolk street. 


monthly journal devoted matters concerning inland watet 
transport. 
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and Co., Limited. 4s. 
“The National Wage Position,” Sir Lynden 


have been firm, more particularly Centrals and Buenos 
Ayres and Pacifics, the prices both which carry the divi- 
dends recently declared. Brazilian Rails are also little better 
with Brazilian Government bonds. 

Rubber shares continue flat, owing the price the pro- 
duce having gone down another low level, and only the 
bargain-hunter who keeps interest this market alive. 
tyre prices are scarcely point for the rubber 
and there still uneasiness regard speculative accounts, 
which are declared hamper the price the raw produce. Oil 
shares have been somewhat erratic, with business less active. 
few the lower-priced shares shot amongst them, Scottish 
Americans were prominent. The leaders, however, were dis- 
posed ease off towards the end the week. The pyrotech- 
nical sensation the week was afforded jump points 
dividend, making free tax, for the year, against 
for last year, had the effect strengthening shipping 
shares generally, coming pleasant surprise those who had 
been apprehensive that the shipping industry 
very bad time,*owing the fall freights, plus competition 
newly-built the textile market, Coats spurted divi- 
anticipations, but the price fell sharply the announce- 
ment, the bonus being considered disappointing. Other textiles 
have been somewhat coloured the movements Coats. 

Postponement the interim dividend Godfrey Phillips 
preference led heaviness amongst tobacco shares. 
the hotel group, Fredericks are better the report recently 
issued, and catering shares there outstanding feature. 


Review. No.3. September, 1920. (Con- 
tinople) The National Bank Turkey. 
information for those interested Turkish 
also includes notes the financial and commercial 
Bulgaria and The National Bank Turkey 
the British Trade Corporation. 
with the Near East. Present Conditions and Future 
Prospects. (New York) Guaranty Trust Company. 
from the London office the Guaranty Trust Com- 
Book. (London) Wilson and Co., Limited: 
net. 
and enlarged with numerous new illustrations. The 
maps the Isles which are included, and 
pages matter, the whole bound red morocco, make the 
remarkable value the price one guinea. 
des Sociétés Anonymes Helléniques, (Athens) 
Athens. 


useful list Greek companies. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Account. The cable group better, the inference being that the talk 
November 11. November 12. additional income-tax next spring arousing attention 
shares upon which dividends are paid free tax. The banking 
sense felt the result the coal strike ballot, and market surprisingly quiet, but the insurance list has hardened 
the advice the leaders the men that the latter should re- and there once more tendency invest money 
work, has been little chastened the Stock Exchange the shares. Nitrates are another good spot, the recent Aguas 
the actual figures the voting. regarded members Blancas cividend arousing hope that other nitrate producers 
disappointment that the majority should favour also doing Rosario Nitrate Company proposes 
the strike. This being the case, permanent settle- give greater the market. Various land shares are 
ment the dispute considered uncertain, and instead being Forestals being noticeable. Gas stocks and electric light- 
able look forward reasonable period peace the labour ing shares maintain their prices, the market the former being 
world, there are still elements disturbance may make somewhat bare floating coal, and steel 
themselves felt again before long. Evidently this the im- kept the firm side, without, however, developing any approach 
ion amongst investing classes throughout the country towards buoyancy, while Armstrongs and Vickers did more 
judged, that say, the paucity good business stocks shares ave generally better, and said that some 
and shares. The House busy enough with small some the buying which has helped raise the prices Rand Mines 


brokers say, fact, that they have seldom been busier, except 
during boom, the quality not the quantity, and, 
from the standpoint remuneration, does not pay deal 
with large volume buying orders that involve sums 
money which more appropriately put into National 
Savings Certificates. the other hand, many members 
gard cheerful omen that the smaller investor taking 
interest the markets, and the present coal arrangement 
works smoothly, they point the possibility markets becom- 
ing normally active again. 

The War Loan gave way little, partly the issue the 
new Metropolitan Water Board stock, partly the idea that, 
with trade resumed, capital will required for ordinary busi- 
ness purposes. The new Local Loans stock has firmed 
within the par price 50. Other stocks are 
steady, without showing any particular tendency other than 
this. the foreign market, Chinese, Chilian, and Braziiian 
tonds stand out the three firmest groups, investors evidently 
being attracted into these securities reason the prospect 


and Central Mining owed its inspiration New York. The 
price gold close upon per ounce, and dividend 
tions run high, owing price gold has averaged 
during the current six months. The Rhodesian market list- 
less. Chartered failed derive any benefit from the recent 
meeting, and other Rhodesians there not much doing. The 
Paris market has been scarcely factor this week, owing the 
holidays. few the leading tin shares are little better, and 
Beers rallied moderate extent. The gamble Esperanzas 
seems over for the time being, the latest cables tending 
show that the sensational strikes recently reported cannot 
firm. Burma Corporation debentures have hardened 
the shares the Corporation are dull. Broken 
have ‘braced the news that the men’s association have 
the companies with view resumption work. 

Stock Exchange shares 104 are the two 
guineas nett distributed last Tuesday. 


complete our record new company are 


furnish with copies new prospectuses. Our 

improvement that the prices hold. The market French can also assist forwarding copies prospectuses which 
bonds very quiet, and German Threes have fallen away, into their hands. 
owing the pessimistic speech recently made the 

The Home Railway market one the hardest round the The new issues the week and the current year and cate 
House. The Heavy stocks, North-Westerns, Great Westerns, opening the lists have been follows 

pressure buy. The hand the small investor evident here, 
view, the stocks are being steadily absorbed. Sympathetically, 
the rest the market has hardened. The result the United Bonps. 
States Presidential election America has had the effect Total into the Bxchequer Oct. 23, 11,634,000 
the smallest possible scale. Canadian Total receipts ....... 11,774,000 
higher, Grand Trunks neglected, and Mexicans also dor- NaTIONAL 
mant, spite the reasonably good which the Mexican Ner THE 30, 
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the Public— 
Treasury Bonds (Second Series), 
sale from November 1920. 
Exchequer Bonds 
maturing December 1920. 
can convert into these bonds.) 
Water, £2,500,000 
Stock, 1929-39 (red. par 
Nov. 1), issued 92% (Nov. 2,300,000 
Selfridge and Co., Ltd., 
10% Prefd. Ord. Shares, 
£1, par (Nov. 1,000,000 
Mappin and Webb, Limited, 
200,000 Cum. Pref. Shares, 


200,000 Ord. Shares, £1, 
Arding and Hobbs, 80,000 Cum. 


Granville Picture House, 

12,500 Ord. Shares, £1, par.. 12,500 
Adolph and Co., 

£75,000 Mtge. Debs. (red. 

par Sept. 1940; the co. 

reserves the right redeem 

any time after Oct. 1922, 


Total offered public 
offered for subscription date Total offered for subscription 


whole year— 
1915... 685,236,326 


Year Treasury Bonds (Series 


par May 1935, bearing interest minimum rate 
per cent. per annum, payable May and 
November 


per cent., payable application. 


May 1921, after which date the two series will identical. 


Holders Exchequer bonds maturing December are 
given the privilege using their bonds dividend the 
equivalent cash par November 18th for the pur- 
pose subscription Treasury bonds, addition receiv- 
ing full six months’ dividend December 


Economist May 1920, pages 899 and 


The Treasury give notice that, the Bank England having 
certified the average rate discount which Treasury bills 


were issued the public during the half-year ended the 1st 
instant per cent. per annum, additional interest the 
rate per cent. per annum (making total per cent. 
per annum) will payable upon Treasury bonds 1935 the 
next interest date—viz., May 1921. 


Metropolitan Water (C) Stock, 1929-1939.— 
Repayable par November 15, 1939. Issue 
stock per cent. Interest payable May and 
November 15th each year. The Metropolitan Water Board 
give notice that they are prepared receive the Bank 
England applications for the above stock, which will con- 
solidated with the Metropolitan Water (C) Stock 
previously issue. The proceeds the issue are required 
meet further expenditure connection with the construction 
reservoirs, filter beds, engine houses and machinery, exten- 
sion mains, and other authorised purposes. The stock must 
redeemed par not later than November 15, 1939, but the 
Metropolitan Water Board reserve themselves the right 
giving three calendar months’ notice redeem par any 
time after November 15, 1929, any outstanding balance 
not previously purchased and cancelled the operation the 
redemption fund. This trustee security. 


Selfridge and Co., Limited.— Authorised capital £3,550,000, 
which has been issued. There are also per 
cent. debentures outstanding for £325,500. This issue 
1,000,000 per cent. cumulative preferred ordinary shares 
each par. These preferred ordinary shares rank 
immediately after per cent., free income- 
tax, cumulative preference shares. The company was estab- 
lished 1908, carry the business general merchants, 
and the store Oxford street, London, was opened March, 
1909. Net profits are given from 1912. The company has 
recently largely extended its trade provinces, having 
acquired controlling interest companies carrving busi- 
ness Brighton, Gloucester, Leeds, Liverpool, Northampton, 
Peterborough, Reading, Sheffield, Albans, Watford, and 
Windsor. The company also holds all the shares John 
Quality, Limited, company carrying provision trade, 
mostly the suburbs, which has already opened branches, 
and also Lloyd and Co., Limited. favourable point 
that the whole the ordinary shares, amounting 
are held Gordon Selfridge, and these the dividend for 


the year 1920 per cent., free income-tax. The 
present issue reasonabl 


terms attractive. 


THE 


Price issue fixed H.M. Treasury 
The conditions are the same 
for the first series, except that the first dividend date will 


well enough secured make the! 
September 


and Webb, Limi 


ary tal 
and per cent. cumulative preference each, 


650,000 preference shares have been issued. and 
standing per cent. debenture issue also Out. 
which sinking fund exists. 


1908 for 
the private company the same name, which 


Profits are 


worth £1,017,171, including the proceeds the 
issue, but making allowance for goodwill, which 
manufacturing concern, with well-spread network 
many countries. The prospectus clear 
affairs, with the exception, perhaps, that the investor 
like know the basis valuation the 
subsidiary and connected companies,” £223,240 
classes shares are reasonable offer. The preference 
are well secured, and the ordinary shares fair industrial 


divided into 75,000 per cent. cumulative prefer. 

ence shares each, 80,000 per cent. cumulative prefer. 
ence shares each, and 95,000 ordinary shares each 

The issued capital amounts £145,007, exclusive the pre. 
sent issue. There are now offered for subscription, 80,000 
per cent. preference and 20,000 ordinary shares par. The 
company was formed with nominal capital 
acquire the drapery, furnishing, and outfitting 
business Messrs Arding and Hobbs, Clapham Junction, 
London. Profits are given from 
assets and liabilities clearly set out. Property taken 
valuation made 1912. Goodwill shown 
Against total issued capital there will assets 
worth approximately including goodwill the above 
figure. The prospectus reasonable statement affairs, 
but two unusual items call for notice. The first that after 
dividend per cent. has been paid the ordinary shares, 
surplus profits are between ordinary shareholders and 
directors, and the second that the articles association 
vide that, with the exception paying off mortgages, the 
company shall not borrow money the security the 
undertaking without the sanction preference shareholders. 
The preference shares are decidedly secured both 
gards dividends and capital, while the ordinary shares area 
good offer their class. 


Goldsbrough, Mort, and Co. Authorised 
£1,000,000, ordinary shares each, which 773,010 
shares have already been issued. This issue 226,990 
shares shareholders the price 25s for each share, 
the proportion one new share for every five shares held. 
According the balance-sheet the company for the year 
ended March 31, 1920, surplus assets were 
against issued share capital the shares 
each are well covered, and there wide margin 
security. the current quotation for the old shares round 
about shareholders are offered substantial bonus this 
offer the new issue 25s per share. Last dividends 
were the rate per per annum and additional 
bonus per cent. 


Southend Waterworks 
issued. There also authorised per cent. debenture issue 
loan capital limited one-third share capital. 
Sale tender £42,000 per cent. redeemable debenture 
minimum price issue has been fixed 
These debentures are redeemed September 29, 
The net revenue the company for amounted 
£29,089, and the total interest debenture stock, including 
the present issue, will amount ordinary 
shares received distribution per cent. per 
Dividends were affected the war. official Stock 
Exchange list the per cent. maximum dividend new 
shares, fully paid, are quoted The 
price these shares surprising matter, 
would well advised consider other offers which have more 
attractions. 


Adolph Prankau and Co., 
divided into 142,000 cumulative per pre 
ence shares each, and 42,060 ordinary shares eac 
The whole the ordinary capital £117,000 
preference capital has been issued. There are also 
cent. debentures for £26,944 outstanding, holders 
are offered the choice converting into this 
paid off. This issue £75,000 per cent. 
debentures 97} per cent., being part aut 
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awings. The directors reserve the right 
whole issue after October 102 
giving three months’ notice. The company 
was 1899 take over well-known business 
manufacturers. Profits are given from 1910, but these 
shown before making provision for many items. Surplus 
the proceeds the present issue, but exclu- 
goodwill, are given but this statement 
considered sufficiently informative for debenture 
holders. These will more concerned know the value 
items, and particular learn the value the 
roperty which will specifically secured the trust deed. 
the absence this information impossible for 
recommend the issue. 
Granville Picture House, Authorised 
capital divided into ordinary shares each, 
which 12,500 are now offered for subscription par. The 
company has been formed acquire the Windsor 
Great Western road, Glasgow, and make such alterations 
are necessary construct first-class The 
cash and the remainder shares. The prospectus states 
that proposed arrange bond for over the pro- 
The company will pay preliminary expenses, estimated 
valuation, independent otherwise, appears 
the prospectus. The issue not underwritten. These shares 
will appeal only those with intimate knowledge the 
directors and local conditions. 


ACTIVE SECURITIES. 


The following tables show the movements the week 
the more active securities the various markets 


British and Colonial Government Securities. 


r cent., on 


700. 


frish Land Stock 44§ ..— 

Banks. 


Barclays (£1, f.pd.) Nat. Egypt 


West- England (£20 with 


Standard Afric 


Colonial and Foreign Railways. 


Canadian Pacific ....177 ..182 ..+ 2nd Pref. ...... 
Central Argentine ..+ San Paulo ..........132 


Foreign Government Securities. 


Brazil Fund, 1914 6lx.. 


Telegraphs. 
Marconi Wireless.... 


British Railways. 
Great Western ...... 784.. Metropolitan District ..+ 


Midland Deferred.... ..— 


Miscellaneous. 


and Co. (£1)...... 23/6 ..— /6| Lobitos Oilfields (£1). 444..+ 
Ass.Ptind.Cement (£1) 27/ 26/9..— Lyons (J.) Co. 
rman, ng oe oot ndergroun ectric 
Imperial Tobacco (£1) ..— gy| Vallambrosa (2/) .... 


THE 


Gold. 
New 


Oriental 


Hampden Cloncurry 


Chinese Engineering ...... 
Clydesdale 
Tweefontein United ...... 
Vryheid 


Aramayo Francke ........ 


New Vaal River...... 
Rhodesia Broken Hill 


Do 4% lst Pref. 3% oe the 2 

Mines. 
Brakpan (£1) 3 ee oot Kni hts oe 
De Beers Def. (£24) oe 16 1 oe Rand Mines Gf). 2 sot 
Gene (£)) 2 2 ® ee 2 eet 


ANALYSIS BALANCE-SHEETS. 


FREDERICK HOTELS, LIMITED. 


June 30, 1920, 
LIABILITIES, ASSETS. 

Pref.shares .... 500,000 Stocks and debtor 

Contingencies 

account ...... on 44,348 
Overdraft 


Total Total ...... 1,860,295 


MINING OUTPUT STATISTICS FOR OCTOBER, 1920. 


Tons 
Crushed, 


Gold Recovered. 


Menzies Cons.......... 


Oroville Dredging 
Pato (Oct. 7th 20th) 

Quarter ended Sept. 
Consolidated Main Reef.. 
Crown 
Durban Roodepoort .... 
Modderfontein B....... 164 
New Modderfontein 260 
Village Deep ............ 


(b) Loss. 


arriving the profit results above quoted the value the gold output has 
been based the following estimated prices per fine 5s, less 
per for realisation charges; August, 12s 6d, less per fine for 
realisation charges; September, 15s, less per fine for realisation charges. 


Other Notes Return. 


Copper; 335 ozs gold 1,939 ozs silver, 
Ore per cent. copper. 


Week ended Oct. 23rd. 

Coalbrook 26,122 tons 
Coal; 391 tons coke. 

94,879 


Coal. 


Coal coke sales, 4,414 tons. 
Tin 64,000 ounces silver. 


924 carats diamonds; value, 
1,656 tons sold and delivered. 
Value, £6,000; loss, £300. 


1,150 


Orders for the publication these columns the reports 
Company Meetings should addressed the Reporting 
the ECONOMIST, Arundel street, Strand, London, W.C. 


ROYAL 
INSURANCE COMPANY, LIMITED. 
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THE ECONOMIST. 
COMPANY MEETINGS, &c. 


LO-DUTCH PLANTATIONS 
LIMITED. AVA, 


THE SUMATRA PROPOSITION. 
INCREASE CAPITAL APPROVED. 


THE HON. CHARLES HEADLEY STRUTT THE COMPANY’s 
PRODUCTS AND MARKETS. 


The tenth ordinary the shareholders would appear first sight, because remained 
Anglo-Dutch Plantations Java, Limited, was held, the the company, income-tax, and any other tax that might 
imstant, the Cannon street Hotel, London, the Hon. Charles would have charged against that sum, that the share. 
Hedley Strutt (chairman the company) presiding. holder quite wrong thinking that the directors are saved from 

Bradford, representing the secretaries (Messrs Francis paying their share taxation, which, course, they 
Peek and Co., Limited), read the notice convening the meeting and pay. 
the report the auditors, 

The Chairman, who was received with cheers, said: Ladies and 
Gentlemen,—I wish apologise for the absence Hammond 
this occasion. was anxious attend and place his views 
before the shareholders himself the lines which the Anglo- 
Dutch Company should conducted the future. had 
booked passage Java for the middle October, and when 
was found impossible hold the meeting before that date, im- 
pressed him the desirability taking the offer berth when 
available and proceeding Java, where his presence almost 
vital importance owing the need holidays the chiefs 
our staff the lands. sorry say that the last day 
two Colonel Sir Robert Williams, Bart., M.P., has lost near 
relative, and the funeral taking place to-day, very sorry 
unable attend this meeting. Possibly ought apologise also 
—as have done the Yast two three occasions—for the late- 
ness the meeting. always find, when the time comes, that 
something has occurred which prevents the meeting being held 
earlier date. This year has nothing with London, but 
owing our secretary Java taking new post, our accounts 
were delayed, and were not forwarded London soon 


coffers 
come 


CHAIRMAN’S VISIT 

visit Java last autumn was, course, the first had 
made the lands since had been shorn great deal our 
power and two-thirds our lands. Superficially, things seemeg 
altered but rice fields had always been cultivated 
tenants, and the only difference that they now hold them direct 
from the Dutch Governmen and not from us. was pleasant 
note that almost the whole the staff, which had carried that 
part our administration which dealt with our districts apart 
from our culture estates, were desirous continuing our 
service, and were transferred our culture estates our repre- 
sentative. Some these men are now doing excellent 
their knowledge the workings the native mind enabling them 
accomplish great. deal the way satisfactory development 
our new plantations. 


LABOUR SITUATION. 
The Pamanoekan and lands have always produce 


more rice than was required for their own needs, and, 
quently, the high price has been, till lately, advantage them. 


might have wished. 
mond, and sure has done the same the staff out there, 


the necessity having the accounts over earlier than they have 


been during the past two three years. 


have that you have scanned with interest the balance- 
sheet the Pamanoekan and Tjiassem Company, and have noticed 


the way have dealt with the money have received from the 
expropriation. 
value the estates left more than our share capital, but 
then must remembered that our shares not stand par. 


DIVIDENDS—IMPROVED POSITION. 


Owing the large reserve fund which possess, are 
this year, and shall able future years, divide practically 
the hilt the profits made our estates. This has not been 
possible the past. Before the expropriation was accom- 
plished fact, were obliged keep sums back case the money 
might required for financing our estates. This year have 
gone even farther—actually reducing our carry-over. thought 
the shareholders had been waiting long that they were entitled 
good dividend could afford them the present 
occasion. have reason believe that the profits from the 
culture estates during the current year will much lower 
scale than 1919. fact, hope pay you next April in- 
terim dividend, did this year. shall, however, have 
larger number shares participate those profits from 
October 1st this year, and are faced with large increase 
taxation the shape corporation tax and excess profits duty. 
think there very small risk our having pay excess profits 
duty the accounts before us, but 1920 shall most likely 
have yield some our profits. The shareholders should 
thankful Bradford, our acting secretary, for the great care 


and knowledge with which has dealt with this question 
taxation, 


DIRECTORS’ REMUNERATION. 


the accounts there appears large sum extra remuneration 
for directors. This accordance with the articles associa- 
tion, and this the first time that the directors 


have received any 
additional remuneration. 


hope the shareholders will not grudge 
even this large sum after ten years hard work and unre- 
attention their interests. May say that one shareholder 
has written asking why the not deducted. 
course, the company has not pay income-tax this money which 
paid us—the directors will have pay themselves. The 
loss the company not, therefore, quite great the amount 


have impressed very strongly Ham- 


The directors had scruple stating that the 


While was Java there was sufficiency labour—our policy 
providing good and cheap rice for the coolies, coupled with 
our all-round fair treatment, made our estates popular with out- 
side labour, that thousands have been attracted the lands 
help the work developing our new plantations. The 
sire still position this was strong enough 
induce Hammond and myself buy back the rice mill from 
the Dutch Government. They were offering the market, 
and thought far more advisable that the mill should revert 
than that should fall into the hands Chinaman who 
might squeeze the natives any extent. shall now able 
buy the paddy from the native cultivators, and sell again 
our working coolies with desire make profit 
mill, but rather ensure the provision cheap and good rice 
our employees. Since left the estates, however, scarcity 
labour, for almost the first time during the past eight nine 
years, has begun make itself felt. The tenants the rice fields 
and their families had good crop last year, and the high prices 
they obtained for have tended make them far less inclined 
help working our culture estates during their periods 
abstention frome their own plots previous years. addi- 
tion this, times planting and harvesting the rice they 
compete with themselves for outside labour. 


DEVELOPMENT WORK. 

are employing large quantity labour. the first place 
are developing largely, evidenced our having opened oat 
1,388 acres 1918, 6,104 1919, and about acres this year 
carry out our full programme. have entered large 
scheme terracing, which requires considerable amount 
extra labour, while there another factor which tends that 
direction. Visiting agents the present time are decreasing the 
number trees tapped per coolie order that improved 
standard work may result. hope this diminution trees 
tapped per man will not carried too far. was very pleasant 
find the cordial relationship existing between the Government, 
from the Governor downwards, and our representative. The 
Government, you know, have erected their principal aerodrome 
our lands Kalidjati, and was here that Ross Smith landed 
his way Australia. Hammond had the pleasure 
taining him Soebank that memorable occasion. 

The road from Kalidjati Boenger Railway Station 
has for some years been bad condition. The Government de- 
termined put end this unsatisfactory state affairs, and 
have subscribed substantial sum towards the cost making 
the new road. This has some extent temporarily drawn off the 
labour from our lands, but have good road from Soebank 
Kalidjati the continuance the railway station will 
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effecting the better control and supervision 
estates. have here the largest estate our lands, 
Boenger, and also large number new estates. 


NEW SYSTEM ADMINISTRATION. 


Daukes, well Hammond, has also been Java 

ing the past year, and when were all three there had 
discussions the future administration our proper- 
many have, the present moment, divided our organisation 
two groups—one for the management the Hill property, 
Tenger Agoeng under Valette, and the other, for 
under Adams, who has lately come out 
from the Straits. Possibly the lowlands may have 
later on. Other questions which engrossed good 
deal our time, and called for close attention, were the salaries 
emoluments our managers and assistants, and also our 
treatment the coolies. The rise prices—for the rise 
has not been confined the West—has necessitated change 
former payments, and although had always granted pen- 
gions men our staff who had worked long and loyally for 
the past, then went thoroughly into the matter order 
place more substantial and permanent basis. unfortu- 
nate that receiving extra emoluments such pensions our em- 
not, fear, times, keep them sufficiently their 
purview when questions salary come for consideration. 


TREATMENT NATIVES. 


Although our responsibility for the whole the native popu- 
lation has now ceased, still feel that very desirable that 
those natives who still work for should treated well 
possible, especially those who work for regularly. What they 
most desire cheap food, and buying the rice mill hope 
shall position place them better footing than 
natives elsewhere. 

Secondly, are building better type house and endeavour- 
ing supply houses with good water. shall, 
far possible, institute markets near their homes, while lastly, 
for the younger generation, shall start both technical and 
agricultural schools, which will enable supply our work- 
shops with good mechanics, &c., days come, and our 
estates with more less trained agriculturists, the same time 
affording those native boys who are more intelligent 
vering than their fellows chance improving their status. 


Before leave the subject labour, must briefly refer what 
took place when handed over our expropriated rights and lands 
the Government. sorry that there was accurate report 
the speeches made the occasion when the natives were in- 
formed the change. Not only did the representatives the 
Government say kind and generous words our management 
when in, possession and control, but everywhere the natives ex- 
pressed publicly their deep regret the close the relationship 
between and them. cannot conceive greater compliment 
our representative than this concert praise from all quarters. 
fain confess that did not see much the estates 
last visit the previous occasions. The many questions urgently 
requiring discussions, such future policy, management, exten- 
sions, both Java and Sumatra, &c., precluded touring round 
extensively, and seeing for myself, past visits, while there 
seemed conspiracy save from over fatigue, with the 
result that did not see everything completely wished. 

TEA CROP—A RECORD. 

Our tea crop was record one, the crop 2,322,301 Ibs being 
the largest have ever plucked our estates. The cost pro- 
duction shows increase over that 1918, which, turn, costs 
considerably more than the 1917 crop. afraid will very 
difficult future bring our costs below per Ib. The price 
obtained was satisfactory, being more than 
but only more than Thus the tea has contributed largely 
our profits during the past year—more than either the 
preceding years. crop for 1920 sold advance 
extraordinarily fine price compared with that ruling the moment. 
Unfortunately, generally happens, when the buyer has bought 
price which cannot recoup himself resale, there have 
been great many appeals—I not saying unfair ones—as 
the quality our Kassomalang tea, consequence which con- 
siderable quantity has been thrown ouf hands time when 
have thoroughly disorganised market. The price now being 
given London for the worse grades Java tea not sufficient 
pay the freight it. Such slump commodity price has 
rarely been witnessed short space time. This, 
mind, due principally two causes. First, that Europe— 
especially Russia—is practically out the market; and, secondly, 
the cash and restricted credits all over the world have 
been unfavourable for the holding stocks. gonsequence, every- 
one desirous working from hand-to-mouth more than normal 
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times. Neither these causes can looked upon permanent, 
how long they are likely last very forecast. 
the moment prices not seem have followed wholesale 
rapidly might have been desired. The our. 
estate, far, shows small falling off compared with One 
the reasons for this that the labourers, mentioned before, 
have not been keen come for work. also expect that 
the manager has p'ucked more finely order prevent the de- 
clinature the tea tendered against the forward contract. Possibly, 
also, more tea has been put under the pruning knife, with conse- 
quent diminution crop. There was extension 476 acres 
tea 1919. had great pleasure going over one these ex- 
tensions Sariredja, where some Liberia had been cut down, and 
the whole area converted into fine tea estate. Unfortunately, 
this zone—which embraces Kassomalang, may mention—there 
always scarcity labour when the natives are sowing 
their paddy. There doubt that our local labour here 
not sufficient. hoped that our new building programme will 
attract fresh labour this district. want men with families. 


CONSUMPTION DEMANDS. 


Tea now passing through bad time—very different from last 
year—but still not consider that the quantity tea grown 
the tropics more than sufficient meet the long run the ever- 
growing demands consumers, Our planting programme for 1920 
provides for 212 acres tea, but further extensions are contem- 
plated present. Since return have had the fortune 
have our tea estates visited one the principal Assam tea 
has told that field work our management 
splendid, and not bettered. He, however, thought our manu- 
facture could considerably improved. have accordingly 
arranged that our principal tea manager should shortly visit some 
Indian tea factories. these days low prices must not miss 
any opportunities improving our products. 


CINCHONA, 


Our quinine, did well last year. cost little less 
than 1918, and fetched cents more. There is, however, fall- 
ing off 1920 compared with disappointing. 
still have some 1,000 acres more which consider will grow 
cinchona profitably, but some the land have already planted 
the growth scarcely good enough enable obtain large 
profits should like. look the rich lands some the 
Sumatra concessions carry this important culture. 1919 
planted 357 acres cinchona, and propose ‘plant 159 
acres 1920, course, Java. There still gieat demand for 
quinine, and very desirable that should lose little time 
possible growing what can, otherwise attempts may made 
grow large scale, which, although most likely 
unsuccessful from commercial point view, may yet tend make 
the crop unremunerative all producers for considerable period. 


COFFEE. 


Our coffee production has shown regular decline. This 
owing the cutting out the interplanted coffee planted 1910- 
year when undertook large extensions intérplanted 
robusta and hevea. The cost price, owing partly the smaller 
crop, has risen per cwt, but the price obtained has risen 
138 per cwt, consequently the profit increased from £8,588 
£11,027 1919, 3,718 acres coffee were interplanted 
with hevea. have planted coffee itself. From some 
coffee crop, but owing the high prices prevailing until lately 
have put much dare, but there little doubt that 
some it, where the land may not have been sufficiently drained, 
will have sacrificed later on. Unfortunately, last year our 
bibit, plants from the nurseries, were small, and not ready 
plant out sufficiently early. The chief cause for complaint 
found the estates was this backwardness the 
great element success all tropical products have the 
from the nurseries sufficiently advanced growth for 
planting out early. coffee nursery beautiful sight when 
cultivated the principles the best Dutch managers. Fortu- 
nately for us, have experienced late rains this year, which have 
very great extent made good the handicap the small bibit 
and consequent late planting last year. fact, have heard 
from our managers that, with the exception very small acre- 
age coffee, the plantings all our cultures 1919 
extraordinarily well. 

are planting 2,534 acres coffee-rubber 1920, but 
cannot look upon the Pamanoekam and lands first- 
class for the coffee. The Western Coast Sumatra, with its 
better climate, will produce far better crops, opinion, 
selected soils. You must remember that our soil 
the lower lands—and here that have most room 
tension—is, the whole, not first-class planting land, but, given 
plentiful supply labour and good organisation, can 
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most cultures hold our own. 


East Java and Sumatra, with their better climatic conditions. 
RUBBER. 


Rubber takes pride place 1919 profit-earning industry 
among our varied products, though rice not far behind. The 
increase output very satisfactory. The estimate 1,859,680 
Ibs been exceeded 245,515 Ibs, while the cost produc- 


tion has been reduced per Ib. This cost includes two scheme restriction recommended the Rubber 
items—depreciation and bonuses managers and assistants— sociation. 


which had not been taken into account when ventured pre- 


dict last year that the price would fall matter which approximately per cent. our 
fact, these extra charges against the crop account very and the price averages f.o.b. 


ECONOMIST. 


However, the cost price our rather afraid their 
hers—that they might recommendi 

smaller crops, must always compare unfavourably ndi 

coffee produced the inherently richer soils sacrifice for the sake the possible futur 


dvice this 
perhaps not desirable permanent Policy rubber 
on} 


estrictin 
effecting reduction cost the same time. output ang 
RESTRICTION OUTPUT. 


You will gather from the foregoing that have the 
present year, 1920, 
year, total 


for the 


Our sales rubber for the 
cluding forward sales the end 


For 1921 
for the cost being higher than had anticipated. There forward sales 564 tons, sold outputs, 
one thing which the shareholders must always remember—viz., guaranteed first quality; the average price 


the higher the profit any products, the larger the bonus f.o.b. Java. 


which the staff will enjoy, and, consequently, far this item 

concerned, the larger the profit, the larger the cost, and 
may considered more importance the present 
smaller the profit, the smailer the cost. The whole 1919 

crop was practically all sold f.o.b. Batavia for the moderate price 

8d. This year our estimate for 2,600,000 lbs. the 

end September have obtained 1,887,408 lbs, and now that 
restriction output adopted, can scarcely expect reach 
our estimate. have planted 5,271 acres rubber 
and you will see that our total area under hevea 17,971 acres. 
This does not include the rubber Sariredja and 

two our hill estates, where was thought one time 
our agent that the high altitude would not permit 

grow profitable rubber. Although growth has been slower this 

height, the yield latex now surpassing some the lower 

estates. There is, think, doubt now that have the 

largest acreage under rubber any English company. 


POSITION AND PROSPECTS RUBBER INDUSTRY. 


future, the position and prospects the rubber industry will 
have most important bearing the financial returns 
company. the present moment there doubt that the 
rubber purchased consumers not keeping pace with the 
production. The vital point for the consideration the industry 
this—whether the surfeit due permanent temporary 
causes. Over large part Europe there still inability 
purchase such commodity rubber owing unfavourable rates 
exchange and restricted means. must remember that the 
United States generally proceeds extremes either withhold- 
ing from the market buying large quantities, and 


thes 

For 1922 have contract 
sales for 1920 were effected the early autumn our 
Batavia, when they noticed that the prices obtainable 
London were lower than those they could obtain Java. Their 
close attention our interests this respect has Proved 
material advantage the company. 


TEAK. 


The Dutch Government left one two forests teak, 
have allowed five years which cut down the timber the 
land which they have taken from us. has been our 
exploit the teak, but last year, with the exception the fire. 


did not manage supply for the markets more than 


half the quantity timber that did seem abie 
compete successfully selling teak with the Government, whe 
own large forests. That generally the case when private 
prise competes with Government. Both our timber and firewood 


high than 1918—but naturally the 


profit less owing the decreased output the best timber. 
have the pleasure having here Ledeboer, who 


our vis:ting agent regards the teak forests. has 


been connected with teak for good many years. The actual 
profit comes out £14,718, against £23,555 for the previous year. 
addition this profit, £3,916 has been carried the 
fund against the time when our teak supplies will have become 
exhausted. sorry say that our teak forests will not remain 
source permanent revenue the company. 


RICE INCREASED YIELDS. 


Our last year the ownership the rice lands has proved. 


here turn the tide sooner than generally expected. Very one, the number acres, both irrigated and 
There unsatisfied demand for capital and credit, which being larger than 1918, and the yield per acre distinctly 
makes difficult for manufacturers hold larger stocks The profit was half much again compared with 
they can help, and the high prices othet products—such the previeus year. have told you before, this profit not 
petrol, and the cotton which used the manufacture from rice alone, but also from all the direct payments 


together with the ever-rising cost labour—prevent the consumer 
feeling the advantages the lower price our commodity. 
Some these latter causes may permanent some extent, but 
the opinion far-sighted observers that the demand for 
rubber will largely increase within few years. That there will 
increase production for some time come, 
not artificially restricted, also tolerably certain, but the 
duration life the rubber tree, commercially, very un- 
certain quantity. Until this point has been more definitely ascer- 
tained, almost impossible. for forecast the future posi- 
tion the industry. this company can, course, 


carry 
our industry with rubber fetching much lower price 


than 


many our competitors had been driven the wall, but this 
would state things which could only looked upon 
undesirabie. 

SUITABILITY SOIL. 

large proportion our lower land 
and scarcely all for 
gtowing the lands. 
rubber estates considerable scale this year, and may con- 
discover some other product suitable 
are experimenting with one 
hemp and jute—with view seeing 
place larger extensions hevea 
with the general aspect the rubber 
and find that visitors are equally grati 


adopted the alternate-day system tapping, tapping one-half 
spiral cut. are experimenting whether tapping every third 
day, with view economy labour, might not desirable, 
order effect the agrced restriction output. Personally, 
always dread that visiting agents may extreme 
notion conviction which may fundamentally good 


itable for rubber, 


o—I may instance sisal 
hether can grow them 


almost all our estates, 
fied. have always 


was pleased myself 


with which the natives are assessed. seems pity that 

not have had our terms expropriation fixed the: 
price rice and increased yield. However, there are 
rumours afloat that the Dutch Government intend pass law 
the number years’ purchase, perhaps should 
have gained postponement. may mention that 
place this revenue from rice, &c., future shall have our 
plantations coming into bearing, and the interest 
money received from the expropriation until that money, turn, 
used for development. 


BONUS SHARE PROPOSAL. 


now refer the circular which sent out last August 
announcing two the directors—viz., the issue 
bonus shares the shareholders the proportion one new 
for every two held, and extending the sphere our agri- 
cultural operations Sumatra. have been criticised because 
did not call meeting. had fully intended 
fact, had already prepared speech for such meet- 


any other product which are ing, ‘and was only when was told that meeting holiday 
Though are continuing open out 


time would looked upon extremely undesirable the 
majority the shareholders that, with the consent ccl- 


are endeavouring leagues, decided send out circular letter its place. 
our soil and the shareholders, know, would have preferred return 


cash instead shares. every large company the sharehol 
may divided into two camps—those who buy for rise 
those who buy for permanent investment. After experience 
directorship covering nearly years, have come the con- 
clusion that the members the former camp, though 
vociferous, are smaller numbers than the permanent investors. 
What the majority really desire good return the capital 
invested fairly secured over prolonged period Had 
given return cash, should have given satisfaction 
proportion our shareholders the expense weakering the 
company whole. have never any period the 
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industrial and agricultural development when was our Java experts cinchona helping open out 
mean say that not made certain only, but the best natives who Have been working under them 
the shareholders and sti carried out reasonable our own lands. have some hopes that may possible, through 
extensions, this mig quite conceivably have the agency our managers Java, induce some the labour 
the necessity taking money from revenue certain which now works for there come and work under our super- 
The Dutch Government are very anxious that the cash vision the new Sumatra concessions. regards rubber, although 
should reinvested the Netherlands Indies. believe Sumatra will give higher yields than Java, prefer 
borne mind that this money received from the present moment carry out our chief extensions our old 
Government capital and not revenue receipt. estates, where labour more plentiful. 
COMPANY’S STRONG FINANCIAL POSITION. HAMMOND’S OFFER. 
There are only two ways which the money can returned think anyone who examines with unbiassed the 
shareholders—either reducing the capital giving which Hammond puts before will recognise the 
The first course seems inadvisable these days when wardness and fairness the proposals. was very anxious that. 
large dividends cause feelings discontent arise among the the agreement, carried out, should clear and straight 
is. ple who cannot participate them, and, more important, forward character was possible for be. Hammond’s 
return capital, distribute the form special dividend, great ambition life, and the project very near his heart, to. 
have material bearing the question taxation, besides make the Anglo-Dutch Plantations Java, not the foremost; at. 
considerably weakening the company’s position. Now the company least one the leading plantation companies the East. 
extraordinarily strong financially. The shareholders believe his offer, which was made January last, time 
cally acquire more shares than they have previously held, and those when there would have been difficulty fioating company at. 
wish obtain cash will able avail themselves large profit, was largely, not solely, dictated the desire 
opportunity realising. this connection would extend the sphere influence and promcte the prosperity our 
mention that Hammond has agreed not exercise any options company. Besides his out-of-pocket expenses, only asking us. 
1922, that shareholders who sell will without meeting for option shares, which, taken up, will paid for 
the possibility large sales the shares called exercise the high price per share. any conceivable chance the 
options. must not supposed from these remarks that Sumatra proposition should not success, the price our shares. 
had many think, the have may not justify the options being exercised, and Hammond. 
act kind clearing- certificate that Hammond ought have opened out the Sumatra develop- 
the best price are able from parties who for the Anglo-Dutch Company instead for himself. The 
willing buy the certific course, these fractional asked the directors send Sumatra see whether- 
cates not carry any dividend. could obtained there behalf the Anglo-Dutch 
SUMATRA: EXTENSION OPERATIONS. Plantations. The reason why this was not done was that with 
Our second proposal extend our operations Sumatra. the consent fellow-directors, put veto it. This was done 
considering the suggestions which Hammond put before me, when the expropriation question first came forward. that time 
had first all weigh the somewhat large question to| were short cash; did not know what should get for the 
whether the supply land suitable for tropical cultures not and did not even know that the expropriation would 
getting more difficult obtain time progresses. There carried through; did not know how much land would 
doubt that Ceylon, and the more accessible portions the Maiay us, and did not know exactly how much the land left 
Straits, good only procured comparatively high would suitable for the different crops which grow. 
price. Sumatra possesses some very good soil, though large pro- the matter carefully, and decided not anything 
portion this island composed land inferior that time. Thereupon Hammond, certainly justifiably, em- 
tion. possesses, however, splendid climate for tropical ployed agent Sumatra and pick concessions. 
ducts—perhaps the best the world. not the impossibility not all regret the action took that time. think did right 
profitably spending the money obtained from the expropriation even now, because think the bargain have made with Ham- 
the further development the Pamanoekan and Tjiassem lands mond better for us, are not obliged take all his con- 
ally believe could all have been utilised our old lands—but the Anglo-Dutch not sending agents Sumatra, the blame should 
have always expressed desire the shareholders that put me, and not Hammond. Our shareholders need 
wished, above all things, have many strings our bow have fear that are going rush headlong into extensions. 
way variety cultures grown. careful Sumatra. shall proceed very cautiously. Labour there 
the remainder the lands left us, however, led the present moment very expensive, but believe that, consequent 
opinion that, confine our attention strictly the Java lands, the set-back which tropical agriculture has recently received, 
tubber would not only our chief culture, but would very demand for labour will fall off considerably, and the price which 
overshadow all others that our prosperity would depend will procured before very long will great deal less than. 
extent that industry. regards tea, are not present rates. shall watch for the best time make start, and. 
desirous extending our acreage largely, or, perhaps, all, take advartage favourable opportunity offers. 
our labour force the hills its fullest capacity Sumatra, the WESTERN 
lack present adequate supply labour, especially After leaving Java this year, had most interesting trip with 
children, must force proceed cautiously tea extensions. Messrs Hammond, Bosanquet, and Dickenson—the latter 
SUITABILITY FOR men two our visiting agents—through portion 
But there are two cultures which have the Pamanoekan travelling from Pandang, the 
and Tjiassem lands—viz., coffee and cinchona—which, think, Medan, the eastern. was greatly surprised find much 
could extended more advantage Sumatra than our older the western coast had been opened out than had ever 
property. Coffee, during our tenure the lands, has not been pated, and there was one rather important consideration not be: 
great success, and after visit East Java, could not help overlooked, that, whereas the east coast found the price 
return feeling akin disappointment the aspect our had touched over guilders bag, was only guilders the 
coffee crop. the other hand, almost all the coffee saw western portion. was unfortunate, however, not having time 
journey across Sumatra looked very flourishing, for the climate see the large Ranau Concessions the Palembang and Benkoelam 
there seems suit better than Western Java. had one Residencies, for this was considered the land which the 
advantage—that the crop some parts picked the and cinchona could best grown. was this district especially 
whole year round instead during only three four months that Cummins gave his most favourable reports, and have 
the year, our Pamanoekan and Tjiassem lands. This now received cable from Mr. Daukes, one our directors, who 
extremely important from the point view organisation and has just been visiting the Sumatra concessions, giving his opinion 
supply labour. the land now left Java only limited strongly favour pushing cultivation this district coffee 
amount the right quality and favourably situated for and cinchona soon all the formalities handing over the 
cinchona. hope start off Sumatra with the properties have been complied with, and can see our way clear 
and very great advantage being able use the experience regards the labour question. How much the total the 
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years strenuous work, have given you augmented 


Jabour and anxiety involved fresh development programme. 


applied for will granted the Government still 
quantity, and the question how much land eventually 
decide retain will require the careful consideration the board. 
simply the chance reselling more less remunerative 
price. Two ways are open develop these properties can 
either the work form subsidiaries which retain 
considerable interest. 

sure this, ladies and gentlemen, for our own sakes 
directors would never have entered upon this new programme. 
would have been much easier for after had brought the 
Pamanoekan and Tjiassem Lands satisfactory position the 


dividends reduced capital, and have saved ourselves all the 
Every reason for our own comfort would have led rest 
our laurels and remain content with the results already achieved 
but have the greatest belief our organisation, and this, 
coupled with our capital resources, has led conceive our 
duty take this additional burden order make the 
Anglo-Dutch Plantations Java and Sumatra the finest undertak- 
ing the East. 
DROP PRICES AND 
Possibly the fall prices our chief commodities during the 
last month two may have induced the shareholders 
unwise continue our planting programme. not all 
agree with this view. 
sion may continue for two three years, but none the pro- 
are planting will come into bearing during that period. 
must once more call the attention the shareholders re- 
mark which was made the then Governer British 
North Borneo first visit the East over quarter 
century ago. told that was his opinion, after examining 
Statistics and using his own observation, that his experience would 
lead him choose those cultures which were paying worst rather 


than those which were paying best were contemplating engag- 


ing agriculture, the three four years necessary 
bring these cultures into bearing marking the swing the 
pendulum regards the profits derived from the different 
industries. For myself, when dealing with product which 
always sure wanted greater less degree, have 
always asked the question, not what the price profits 
are the moment, but whether the property dealing with 
the commodity capable being produced terms which will 
always enable complete successfully with any other rival 
producers. can this must come out top the end. 
For us, who have money resources our disposal, stop planting 
when other estates are unable extend their operations, and con- 
sequently possibly leave gap either the increase continu- 
ance the supply product few years hence, seems 
proceeding. 


DEVELOPMENT AND TAXATION, 


There one consideration which should not escape the atten- 
tion shareholders, and that that the continuation our 
development programme saves our taxes. The whole the 
expenses keeping our non-productive areas can 
charged against revenue, and enable reduce the total 
payment income-tax. Further, any expenditure which 
make for new plantings receives the benefit the extra percent- 
age allowed-in respect increased capital before excess profits 
duty calculated. Finally, must ask the shareholders trust 
the directors this matter, and especially the managing director 
Hammond, who has ‘served you splendidly the past and 
has gone out Java some risk his health look into this 
question the spot. must maintain even keel; not 
carrying too much sail when the breeze optimism blows 
alluringly, nor, the other hand, lying hopelessly the dol- 
drums pessimistic despair when conditions not appe 
favourable. The ambition the directors not only 
company paying good dividends the 
extend the prestige England and English busine 
enterprise, uprightness, and fair dealing 
rich and important countries the Fast. 
are now running low, and cannot expect 
help lay the foundation the prospe 
company. have 
company and the intentions 
hesitatingly for the 
now beg move, 
December 31, 


build 


these far away but 


19, presented, receiv 
Major Magniac, secondin 


that the chairman had said 
saying that the chairman 
considered the 


and adopted.” 


increased £2,250,000 the creatio 


vote thanks the chairman, the board, and the 
terminated the proccedings. 


quite possible that the present depres- 


The sands glass 
myself more than 
rity and success our 
frankly placed before you the position the 
the directors, and ask un- 
That the directors’ report and the accounts 


the resolution, remarked 
mmond, but himself. 
too generous; any blame was 
the whole board, because was 
board, and the board adopted that 


time obviously the right course. also desi 
had been said the chairman the what 
which the company owed Hammond for the 
tact, and courage which had displayed 

The resolution was then put and carried unanimous) 

The Chairman then moved that final dividend 
ta} per cent., less tax, making per cent. for the Tate 

This was seconded Burch and carried 

The retiring director (the Hon. Charles Hedley 
elected, and Messrs Deloitte, Plender, Griffiths and 
reappointed auditors. 

The Chairman next proposed That the 


the com. 
of 759,000 new 
Major Magniac seconded the resolution, 


and was 
agreed to. 


extraordinary general meeting, which followed, the 
article which notice had been given was formally 


ENTRE RAILWAYS COMPANY, LIMITED, 
NECESSITY FOR INCREASED RATES. 
FAVOURABLE REPORT CROP CONDITIONS, 
The ordinary meeting the Entre Rios Railways Com. 
pany, Limited, was held, the 3rd instant, River Plate House, 
Finsbury circus, London, Follett Holt, (the 
man the company), presiding. 
The secretary (Mr having head the notice cop. 
the meeting, 
The Chairman, moving the adoption the report, said that, 
regard the financial and operating difficulties with 
the company were faced during the war period, hoped 
the shareholders would consider the results now shown not 
out promise better things. 


For the second year succession, 
after providing for renewals, they had been able meet debenture 
charges and the full dividends the first and second preference 
stocks and carry forward increased balance. The directors 
regretted that they could not recommend the payment divi- 
the ordinary stock. During the past five years they had 
not raised one penny additional capital, and had only been 
the greatest care that they had been able carry with 
absolutely necessary improvements the system and keep 
their heads financially above water and avoid raising new money, 

which rates and conditions ruling would have meant draining 
blood the expense the ordinary stockholders. 
hoped that they would shortly able obtain the consent 

the authorities the very necessary increase rates meet 


their special circumstances, increased labour and fuel charges 


had hit them hard during the past year and were hitting them 
hard the present time. 


regarded fuel, they had reduced consumption 
minimum, and its place used firewood, which they obtained 
with increasing difficulty and expense within their own zone 
Entre Rios. Oil supplies present could not obtained 

prices which the company could afford pay, but the board had 

some hopes that the developments taking place the Argentine 
oilfields would eventually bring some relief. far labour 
concerned, they were doing all they could utilise the 
best advantage. They were installing throughout the railway the 
system known telephone train control and that means 
they would better secure that all trains were loaded their 


but maximum capacity, and were moved and crossed their single 


line with the minimum delay and therefore expense. 
GENERAL CONDITIONS ENTRE 


During the last few months (the speaker) 
extensively Entre Rios, Corrientes, Misiones and 
the countries with which the company’s interests were bound 
found that very marked improvement had taken place 
Entre Rios during the past few years. Were not for the 
cessive cost fuel and materials and the unknown 
felt that result what had seen the past few 
months would justified being optimistic the 
future. present circumstances, however, there was much 
that was out their that must more than ordinarily 
cautious, but could assure the shareholders once again that they 
owned improving railway property, and that served good 
and progressive zone. opportunity adhering the Mitre 
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Law recently ise the larger railways the Argentine. Under 


pany was entitled satisfactory return 


train ferry system was handicapped the 

The capacity their three great steamers, and 
been able increase their fleet account the 
asked shipbuilders. suggestion had been made 
prices ute the train ferries might shortened the 
that the canal that had recently been constructed the 
The shortening the ferry route would increase 


capacity the present fleet and would reduce the 
ing time the through trains, the great advantage the 


the prospects for wheat and linseed 
rtly gathered were favourable. stated: Cattle 
good condition. Total area sown with wheat, oats, 
estimated about per cent. above last year. Bene- 
eneral rainfall all over the line and crops assured. Organised 
causing considerable anxiety, but hope that view 


treatment the men have received 

The report was unanimously adopted. 


SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
AGREEMENT WITH THE LONDON BANK AUSTRALIA. 
ADVANTAGES BOTH BANKS. 


The 28th ordinary general meeting the English, Scottish, and 
Bank, Limited, was held, the 3rd inst., Grace- 
church street, London, Hegan (the chairman) pre- 
manager and secretary (Mr Janion) having 
read the notice convening the meeting and the report the 
auditors, 

The Chairman, moving the adoption the report and 
said: think must all feel that more than ordinary 
interest attaches this meeting hold to-day, standing, 
believe our bank does, the threshold far-reaching develop- 
point the satisfactory result the year’s working. The diffi- 
culties experienced during the first six months after the cessa- 
tion hostilities, setting work readjust finances and 
restore the dislocated trade the Empire pre-war conditions— 
the latter case largely question shipping facilities—were 
gradually more less overcome. There was considerable 
revival trade between Australia and other parts the world, 
which the banks, needless point out, had important 
part play. very few months ago the accumulation funds 
the hands the Australian banks London was unusually 
large, much that one time the problem seemed how 
get them transferred back Australia time assist 
the shipment the season’s wool clip; but the exports 
from this and other countries Australia during the last few 
months have been such extensive scale that already the 
balance inclines the other way, and disproportionate amount 
their resources now the other side. 


THE BALANCE-SHEET. 


said before, are able lay before you to-day very 
satisfactory balance-sheet. Deposits current account show the 
very gratifying increase and although deposits 
interest show falling off £451,000, should like explain 
that that due entirely ordinary fluctuations the Govern- 
ment balances, deposits from the public having 
£673,000. The figures under the respective heads bills payable 
and bills receivable are both cases noticeably larger. 
the assets side the balance-sheet investments show reduction 
£371,000, owing our having realised some our holding 
War Bonds prices which compare very favourably with what 
could get for them to-day. the other hand, cash hand 
and short notice higher £776,000, and advances 
£778,000. 

the profit and loss account the most noticeable teature 
that our gross profit for the year shows improvement 
less than £88,000, though good deal more than per cent. 
that amount—in other words swept away the 
taxation and general charges. need not point out 
that taxation item which beyond our power 
control, and these times, with prices everything soaring 
one might almost say the same the expenses 
however great the economy practised; all events, 
not think anyone will grudge what far the largest 
this increase, viz., the addition the salaries paid 
our here and Australia, whose loyal and efficient co- 
much depends. propose make the appro- 


THE ECONOMIST. 


arose, and now their system its entirety priation reserve fund £50,000, thus reverting our 
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usual practice, which was temporarily interrupted last year 
order make special grant £25,000 the Officers’ Guarantee 
and Provident Fund. This year invite you vote £5,000 
that fund the normal contribution the bank good 
year, and the remaining appropriations being the same before, 
are left with balance £43,254 undivided profit, which 
propose add the amount brought forward from last year. 
feel confident that you will approve our husbanding our 
resources times like these; addition which only 
prudent make some beforehand for the expenses 
attending the amalgamation. itself enjoying period 
great prosperity. 
THE AGREEMENT WITH THE LONDON BANK 

propose say few words about the agreement entered into 
with the London Bank Australia, which regard—and you 
no- doubt the same—as the chief event the year. 
interests between our two banks has long been subject 
specuiation and rumour both sides the water, that when 
the announcement was made couple months ago 
sioned surprise Australian banking circles; but matter 
fact, there had been foundation for these rumours, for 
overtures had been either side until the spring this 
year. sooner, however, had set work give the matter 
serious consideration than became evident the boards both 
banks that great advantages would attend fusion interests 
between the two institutions, which had been advancing side 
side parallel lines, were, from the dates their inception, 
both banks having been founded the middle last century, and 
the very same Both have undergone much the same 
experience both have encountered difficulties ordinary kind, 
and have surmounted them; and both have given evidence 
recent years that steady and ordered progress which, combined 
with strength, the main feature successful 


NEED FOR BIG BANKS. 


is, perhaps, scarcely necessary emphasise the fact that 
this the day big banks. was the recognition the fact 
that soon the industrial undertakings the country were set 
going again after the termination the war the banks would 
called upon assist making large advances their con. 
stituents, which led the amalgamations have witnessed here 
late among even the big banks themselves and, 
the same state things exists distant parts the Empire, 
where, owing variety causes, exporters and importers alike 
have had lean more heavily than usual upon their bankers. 
But, apart from these general considerations, soon found, 
looking closely into the matter, that there were also very special 
ones which pointed the desirability amalgamation the 
two banks. While the field operations the London bank is, 
have already pointed out, indentical with our own, have 
developed, geographically speaking, different directions; 
much so, that the suburban and country districts Victoria, 
where have between some 114 branches agencies, there 
are only three cases which overlap each other; and New 
South city Sydney being, course, excepted—there 
not single case overlapping, although one the other 
represented different places. may said that there 
will, therefore, the less opportunity for the reduction ex- 
penditure the closing branches. That true far 
the country districts are concerned; but you will readily under- 
stand that the expenditure incurred most these country 
branches is, comparatively speaking, very small matter. the 
other hand, shall have future but one chief office each 
state where two existed before; and the concentration the 
management the combined banks the hands our very 
capable general manager, Wren, feel confident that sub- 
stantial economies will effected. rather remarkable instance 
has already occurred the economy which will result from the 
amalgamation the two banks. When come close quarters 
found that both quite independently each other had decided 
upon opening branch Tasmania; but this duplication ex- 
penditure, with its resulting competition, has now been avoided, 
ourselves having opened branch Hobart the 4th last 
month, which will representative both banks. 


TERMS THE AGREEMENT. 


The circular sent you August last will have acquainted 
you with the main features the arrangement come with the 
London bank. The existence three classes shareholders 
that bank—viz., fully-paid preference shares, ordinary shares with 


£10 paid and £12 10s liability, and ordinary shares with the 
whole the liability paid up, made the details the arrangement 
somewhat complicated, for the terms offered had sufficiently 
attractive ensure their acceptance each those three classes, 


while the interests our own shareholders had see 
that they were not excess what the circumstances the case 
warranted. Committees the two banks met frequent con- 
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allowances shall granted them the form payments 


fixing the retiring allowance them rests with the shareholders 


ously than the four retiring directors the London 


occupies to-day. The comparison striking against position 


point, and have the best possible proof that holders the bank’s terminable deposits sho 
between these two extremes this— due for repayment. You have to-day that 
that whereas criticism not infrequently heard was the effect fund £635,000, credit balance Profit and 
the terms were not sufficiently tempting, they have been carried forward and dividend 
accepted over per cent. the shareholders the London free. have hesitation saying that 

from these facts that was—what all wished leagues the success the fusion Proposals 
be—a bargain perfectly fair parties, and one the sincere regret that feel losing him 


which both may expect derive very considerable advantages. Lord Kautsford, also ina eulogistic speech, 
sug was then made that portrai 
The agreements with the London Bank contained provisions man should painted and hung 
taking over the whole their staff, both here and Austra ia, 
with the exception the general manager, the manager London, vote thanks the chairman, board and 
and the manager Sydney. all these cases the dates were terminated the home 

far distant when, the ordinary course things, these officers 

would have had retire, and agreed their receiving such 


compensation the directors that bank considered their length 
service entitled them to. Further provision was made for the 
constitution joint board manage the affairs the com- 
bined banks, give effect which undertook that two your 
directors should resign their seats order make way for threc 
their directors who will join our board—thus increasing our 
number nine, the full complement allowed our articles—the 


BRITISH BANK NORTHERN COMMERCE, 
AMALGAMATION APPROVED. 
OBJECTS THE AMALGAMATION. 
extraordinary general meeting the British Bank 
Northern Commerce, was held, the 
bank offices, Bishopsgate street, London, Bendi 


British, 


retiring directors either side having their present fees continued the Company, presiding, consider Tesolutions 
them for life retiring allowance. Now, this subject approving amalgamation the company with Messrs 
should like say once that, while this forms part the agree- Hambro and Son, _and agreement connection therewith 
ment, and has binding effect far the four retiring directors the capital, changing the name the company 
the London Bank are concerned, has binding effect with Hambros Bank Northern Commerce, Limited,” and 
the two directors who wil! have retire from this board, ing the articles. 
and will for you, gentlemen, decide whether you will The secretary (Mr Roscoe) having read the notice 


vening the meeting, 

The Chairman said: Gentlemen,—When the first statuto 
meeting this company held March 1912, our late chair. 
man, Earl Grey, addressed you, explained the reasons 
had led the formation bank, and referred our 
desire stimulate trade between this country and the 


accord like treatment them. specific resolution dealing with 
this subject will submitted you the end the meeting, 
and think will simplify matters postpone further considera- 
tion that point till then. But perhaps ought give you 
once the names the two directors who, under this provision, are 
retire. They are Jackson and myselt. Jackson 
has been member our board for the last years, and this countries Europe, and our ambition forge important 
being the only opportunity shall have, hope will allow link this development. Our history during eight 
the important part has played both the years demonstrates that have taken large share this 
board and committees during all those years, and the cordial work. Everybody has had anxious times, but thanks good 
relations which have-always existed between him and his col- and the powerful and steady support our bank. 
leagues. conclusion, want thank the past and present share- and other friends the three Scandinavian countries, 
holders this bank for the unvarying kindness they have ex- business has continued prosper. have always had 
tended personally, and for the confidence they have reposed the desirability gradually enlarging the British interests 
the board during the years that have had the honour our bank. The will fully achieve this 
occupy this ¢hair. object. had also consider another aspect the case. 
James Jackson, seconding the resolution, said his regret Scandinavian friends, when starting this bank, had the 
leaving the bank was the fact that result their create big and powerful institution corresponding with their 
years’ work, what emerged from the convulsion 1893 growing prosperity, and their important interests English 
weak bank had careful handling become robust and trusted trade, and its ramifications. Our success, though 
bank. with what the chairman had said that the com- some here, did not entirely satisfy them. These 
bination would result benefit both institutions. the real and principal reasons for the step that have now taken, 
The resolution was carried unanimously. for which ask your sanction to-day. amalgamation 
The Chairman proposed vote thanks the general manager with the firm Messrs Hambro and Son seemed most 
and spoke high terms their work. Their old connection with Scandinavia unique, their 
seconded this, and was carried unahimously. name there has been household word for upwards century. 
The retiring directors and auditors were re-elected; and the had already worked together with them Government 
directors’ fees were fixed per annum. operations. addition their intimate connection with 
Williamson then moved that retiring allowance the Scandinavian countries, they have also large general Euro 
pér annum should paid Hegan, and £550 Jackson. pean and London business. They represent the finest traditions 
the course eulogistic speech said: has been the first financial centre the world, and amalgamation 
essential conditien carrying through the fusion arrangement that with them would clearly achieve what had view. there 
the case the four directors the London bank retiring fore approached them the subject, and, both parties quickly 
recognised that the idea was sound one, and ought prove 
them for the remainder their lives the basis their present mutual advantage, preliminary was 


That the shareholders the London bank have and has since been embodied the more formal one now 
approved this evidenced the fact that over per cent. table. 
the shareholders have come into the scheme. 


the case the two directors this bank who retire, the 


TERMS THE AGREEMENT. 


will refer the agreement’s most important 

Its date October 11, 1920. date from which takes effect 

the English and Scottish Bank, and sure that they will Hambro hand over 


nounced, they subscribe cash for 200,000 shares £10 
paying therefor 10s per share, £500,000. For the 
The can never repay Hegan the debt grati- issue these additional shares we, to-day, ask your 
tude they owe him for the wisdom and strength his conduct They further hand over assets consisting investments 

their affairs the dark and anxious days 1893. value approximating the same amount, which amount will 
then for seven and twenty years has presided with increase the bank’s reserves. The capital the enlarged 

ability and devotion over the business the bank. will therefore follows :—subscribed capital, 400,00 
look back with feelings intense satisfaction, and some par- shares Paid-up capital, 

donable pride, upon what has been achieved. has seen the share 400,000 addition thereto the 

business the bank expand during his tenure office with bank has its already published You 

and healthy growth into the enviable position which therefore see that our financial strength immensely 

both actual cash and uncalled capital, and not think 
you will the opinion that claim too much when say 
well debt £866,000 that Hambros Bank Northern Commerce, Limited, will the 


TRIBUTE HEGAN. 


years ago dividend, reserve fund, debit balance 
profit and loss £34,000, 
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take its place among the strong financial institutions the 
London. have agreed take over, valuation, 
the valuable premises No. 70, Old Broad street, E.C., 
the occupied Messrs Hambro. shall therefore 
owned those premises and our freehold here, Nos. 41, 
Bishopsgate, for our joint future use. 


part the agreement that elect the head the 
Everard Hambro, K.C.V.O., chairman our 
ny, and feel sure that you will all cordially and gratefully 
election. Sir Charles Eric Hambro, K.B.E., will 
and Messrs Henry Hambro and Olaf 
will managing directors, also will our general man- 
d’Abo. Messrs Hambro have further nominated 
Heriot, and Gabriel Brizon, the managing 
ector our sister bank Paris, the Banque des Pays 
has already been elected the board. The has 
open your inspection during the past two three weeks, 
and will not take your time reading you this 
stage. somewhat lengthy document. any you 
wishes it, you can have the agreement read here now. The articles 
association have, course, somewhat modified. have 
first all agreed substitute the name Hambros instead 
British, the name our bank future Hambros Bank 
Northern Commerce, Not only Messrs Hambros, but 
ourselves attach great importance the retention their 
name some form goodwill the greatest value. The 
other changes the articles are all either consequent thereon 
intended render the practical working the bank easier 
more convenient. The increase the number directors necessi- 
tates considerable increase the fixed remuneration the 
directors, which, view the magnitude the bank, you will, 
feel sure, understand inevitable. The future board will consist 
Sir Everard Hambro, K.C.V.O.; vice-chair- 
men, Sir Chas. Eric Hambro, K.B.E., and Bendixson. Gabriel 
Sir James Currie, K.C.B., Dahl, Gliickstadt, 


firm, Sir 


This Map indicates the points which 
THE ANGLO-SOUTH 


and its affiliated Institutions, 


THE BRITISH BANK SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK SPANISH AMERICA, LTD., 


are established. 


YORK 
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Rt. Hon. Earl Grey, Heriot, Jorgensen, Sir 


Hambro, d’Abo; managers, Colvin, Grancini, and 


UNANIMOUS APPROVAL. 

think that have now said enough. The general approval 
that has greeted our announcement encourages the convic- 
tion that the decision taken to-day will unanimous. 
may say this connection that have received proxies time 
this meeting for 154,792 shares. have also received further 
proxies which are too late used this meeting—they have 
lodged hours before the meeting—to the number 6,406 
shares, making the total assets 161,198. Russia—where postal 
facilities and conditions generally are not such have enabled 
obtain proxies—there are shares held the number 5,864 
and, for these have not been able obtain proxies. 
Therefore, the only shares for which proxies have not been lodged 
amount only 22,938 (some which are present person), and 
this out total shares. think, therefore, can 
claim that the amalgamation has practically received the unani- 


mous approval the shareholders, and you will therefore see that 
are justified anticipating favourable vote, and now 
finally deal with point which immediate and practical 
interest you all, namely, our dividend for the time prior 
the date the amalgamation. only just that should now 
divide among the old shareholders the approximate profits avail- 
able. Our usual practice has been pay small interim divi- 
dend, but under the present circumstances our past earnings belong 
the old shareholders, and enable declare now distribution 
17% per cent., per share, free income-tax, which, 
sure, you will consider handsome. 
All the were agreed unanimously, and 
carried. 
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SHEFFIELD STEEL PRODUCTS, LIMITED. 
INCREASE CAPITAL. 
SATISFACTORY AND PROGRESSIVE POSITION. 


works. The advantage being able offer housi 

workpeople can hardly exaggerated, and 

part securing the best labour. have been 
co-directors for the last few weeks, and have with 
pressed with the fact that they are hard-headed 
and keen their jobs. 


extraordinary general meeting Sheffield Steel Products, 
Limited, was held Thursday, the 28th ultimo, Winchester 
House, London, E.C., Wild (chairman and 


NEW 


have told you the existing businesses, hav 
managing director) presiding. little nothing the new businesses acquire 
The secretary (Mr Eyre) having read the notice convening these 
The Chairman said: The object this meeting pass the and Co. taking this 


get both the business and the man, and Hemmi 
are valuable the company. 

The business Hemmings and Co. rolling steel and 
rolling mills are the bottle-neck our trade. You may buy 
billets easily enough, but not easy get them 

take Amalgamated Stampers. This company has 
bined number stamping firms who manufacture the heaviest 
drop forgings down the smallest cold pressings. There are 
however, two other excellent reasons why they should come 
the first place, should remove dangerous competitors 


necessary resolutions for adopting new set and in- Services 


creasing the present capital £2,000,000, divided into 2,000,000 
shares each, £4,000,000, which 1,250,000 are 
per cent. cumulative preference balance 


2,750,000 are ordinary shares. All well with your com- 
pany. The estimates for the present year have been exceeded, 
and your company has felt falling off the demand for its 


products. 


have secured the Templeborough Works one the finest 


several directions, particularly the spanner trade, and 


factories the kingdom, modern every respect and fitted with second the would secure outlet for considerable 
the most up-to-date labour-saving appliances. The conditions for proportion its surplus steel. 
the workpeople are ideal, and com produce large quantities. doubt you will observe 
businesses, which you either have will acquire the very Sheffield steel company with capital over 
future, the board convinced that not only will this undertaking been buying similar company for the same purpose, Lastly, 
position meet competition, either this country there are the Plumpton businesses arrington, which control 
from abroad, the future, but that has adopted the only pos- the plier trade. They form valuable link the chain, and 
sible policy for securing this country the pre-eminent position steel think you will doing 
that branch industry which are engaged. The purchase price all these businesses, including the liability 
more than per cent. being taken shares. the 350,000 
The customers Sheffield Steel Products are numbered tens given part payment for the undertakings 250,000 
thousands, and scattered they are throughout the world, are ordinary shares taken par. 
can always rely upon steady outlet for our productions. For this purchase price £700,000 what will the company 
Jarvis: you have already heard, George Clare and obtain 
Co.—of which company one the managing directors— The value the assets, after deducting all liabilities and putting 
were approached some time ago with view their becoming down nothing whatever for goodwill, trade marks, patents, 


(some which are considerable value), well excess the 
purchase price. 

Based the interim balance-sheets September last, these 
new companies are earning profits the rate £140,000 per 
annum after providing for all outgoings except taxation, equal 
per cent, the purchase price. 


the financial advisers the company, and was invited join 
the board. 

When visited Templeborough was told was the largest 
cutlery works the world, and could quite believe it. was 
even more impressed the excellence its organisation, the long- 
headed way which its lay-out has been planned, the many 
labour-saving devices, the obvious care for the workpeople, and the Finally, these businesses are taken over from certain back dates, 
enthusiasm those controlling its destinies. that nearly £100,000 their profits September 30th will 

Then was that the full conception Sheffield Steel Products into the current year’s accounts Sheffield Steel Products, 


was appreciated me, and was able visualise the scheme and, subject taxation, will available for dividend, 
key industry absolutely self-contained, great wheel industry from this source alone the greater part this year’s per cent, 
which-Templeborough would the hub. dividend available, although the profits the parent company 
The company owns its own colliery. are far from being negligible. 
will due course have its own (1) steel plant; (2) rolling 
(3) stamping shops; (4) finishing shops; blue-water gas 
plan 


FURTHER 


You will understand that acquire these businesses, and 


already has all the services the works, such complete the present Sheffield Steel Products programme, further 
light, heat, power, and ventilation, while railway connections run. 
ning through the works link with all the main-line systems. suggestion, therefore, that issue made 
not being checked, and whilst the outside conditions are not for one ordinary share for each two preference shares 
entirely ideal, they are well advance most the company’s This £1,000,000 should sufficient, not only acquire 
competitors. new businesses, but complete the present programme the 
The company to-day has practically the monopoly the plier 
pliers made. Its output 1,500,000 per annum, which will for 
2,000,000 next year. spanners makes 2,000,000 per Land and buildings worth £700,000, machinery and plant worth 
annum, which about half the number produced the entire £800,000, stocks worth £300,000, while there are rather 


country. makes 2,000,000 saws per annum, 7,000,000 files, and creditors than debtors. These figures total 


The nine months’ profits September are approximately 
THE LARGEST CUTLERY CONCERN THE WORLD. £130,000, which the rate about per and 


this after setting aside the cost repairs and renewals, 

But table cutlery that the company pre-eminent, not fees, fact, everything except taxation. 
only being the largest concern the world, but actually turning The profits for 1920, including the businesses now acquired, 
Out 7,000,000 pieces per annum. twelve months this output should between £250,000 and conservative 
should doubled, when the company should making much mate, and, the smaller amount double the amount required 


all their competitors joined pay dividend per cent., the continuance this rate 
great point you have keep mind that the company Would appear assured. 
its centralised methods can produce cutlery to-day per the concern comes into full production 1921, these profits 


its competitors, and when the works should steadily increase, and mind there are few 
this margin should steadily increase the to-day which hold such fine prospects successful 
which case they have the world’s trade future. 
The The resolution having been carried, vote thanks was passed 
company has acquired 354 houses immediately the the chairman, and the proceedings terminated. 


THE ECO 
. 
Rubber 
The 
accounts 
making 
Deali 
was an} 
the 
which 
months 
quired 
the fut 
the 
the 
extent- 
had 
operat 
regula 
indust 
forwa 
pose 
the 
the 
fine 
teal 
then 
men 
expe 
rot 
ful 
and 
deb 
Tea 
slic 


RUBBER ESTATE, LIMITED. 
THE SPLENDID FINANCIAL POSITION. 


Semenyih 
annual general meeting the members 
Chairman, moving the adoption the report 
pointed out that the company was the strong position 


two fully-paid the old company, and the per share 
called instalments, make the shares the new 
company fully paid, will enable pay off all our loans and 
provide sufficient funds complete the development the 
estates, 


George Bargate seconded the motion, which, after lengthy 
discussion, was carried. 


£8,000 War Bonds, £2,000 Treasury Bills, and 
cash April 30th last. The results for the past financial BIRMINGHAM ARMS LIMITED. 


cent. the issued capital the company. 
per cent. was paid February last, and 
now recommended final dividend per cent., 
per cent. for the year. 

Dealing with the present position the rubber plantation in- 

said that the condition the market the present 
unprecedented. did not believe, however, that there 
the position which threatened generally the future 
rubber plantation industry. was now well established 
there was part the world which could hope 
compete with the Mid-East economical production. 
thought the public here hardly realised the extent 
which costs had advanced during the past eight nine 
months. Labour was more materials and supplies re- 
quired for the development and working estates had all risen 
enormously. The result must that the cost opening and 
bringing into bearing rubber estates would infinitely higher 
the future than had been the past. Similarly increase 
the production must expected. There was doubt that 
the present slump rubber was some extent—possibly large 
extent—due the supply having outrun the demand, 
sonally thought that the scheme for restriction output, which 
had now come into operation, would have its effect the position 
before very long. Were possible complete the scheme co- 
operation including some effective means stabilising and 
regulating prices, there was doubt that the position the 
industry would quite unique for good many years 

common with others, this company would have face the 
present low prices for rubber, but might say that they had 
forward contract for fair proportion their crop good 
figure. They had agrced join the scheme for restriction out- 
put, the subscribers which were not bound beyond the end 
the year 

The report was unanimously adopted. 


The annual meeting this company was held Birmingham, 
the sth instant. 

the company’s accounts are now being made 
accounts were presented, and after the formal the 
election directors and auditors, the meeting was adjourned until 
April. 

Sir Hallewell Rogers, M.P., the chairman, after moving the 
journment the meeting, made some observations trade con- 
ditions and prospects. spoke the outset the 
contrast between conditions to-day and those prevailing year 
ago. The aspect disillusion and despondency over the 
to-day, said, had been effected principally three factors: 
first, national finance home; secondly, economic 
abroad; and thirdly, the continued failure the two human 
elements industry find some means adjudicating 
them when their material interests conflict. Early the year the: 
people this country woke the fact that were 
nation far larger sum than could safely raise our: 
annual taxes. The thing came home when, his 
the Chancellor the Exchequer informed that instead 
mitting taxes, must increase them. Appeals the public 
between October and February for new industrial and 
cial capital were made scale and with success never known 
before. After the introduction the Budget, appeals 
scale were longer made, though was secret that appeals. 
not only the scale the previous winter, but even larger. 
scale, were contemplation. The spirit enterprise that was 
the feature the commercial and financial world before last 
February arose largely from the assumption that the excess 
duty would come end April. Its continuation and in-: 
crease then inflicted worse blow industry than merely so: 
paralyse those who were contemplating new undertakings. 
the expectations and made vain the promises those who 
had undertaken great extensions the belief that the excess 
profit tax would cease. Financial conditions steadily 
deteriorated, though Great Britain was not singular having 
spent since the armistice very great deal more than the revenue 
could raise Indeed, most European countries the 
ratio expenditure revenue was more glaringly inconsistent 
than was with us. consequence, had become more diffi- 
cult impossible for them import and pay for British goods. 


RELATIONS BETWEEN EMPLOYEES AND EMPLOYERS. 
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CEYLON CONSOLIDATED ESTATES, LIMITED. 
RECONSTRUCTION APPROVED, 


extraordinary general meeting this company was held, 
the rst instant, Laurence Pountney hill, London, for the pur- 
pose considering resolutions providing for the reconstruction 
the company. Walter New (the chairman) presided. 

The secretary (Mr Fenton Pugh) read the notice convening 
the meeting. Then the relations between the workers and employers had not 
The Chairman, the course his speech, possess improved they should have done. was strange that this: 

fine estates, and, pointed out our last meeting, the only should have been so, for never had the goodwill employers 

danger have guard against lack funds bring towards workmen generally been more sincere more active 
them maturity. clear that this more money has promoting their interests than during the last two and a-half years. 
provided, and ask you consider the position business When told them that since the Armistice the end Sep: 
men. The price rubber has fallen figure one never| tember last there had been fewer than 3,043 industrial 
see reached. whatever may the involving the loss 45,363,000 working days, they would 
the schene for restriction output, one thing may, how hampering this factor had been. The general atmosphere 
suggest, feel confident, viz., that the long run the great and depression had sense discouraged that board, though the 
increasing demand for staple article such rubber not going changed condition had certainly affected adverse manner 
satisfied except price which wilf afford fair margin investment made the company last year the purchase 
profit the producer. the Manufacturing Company and Peter Hooker, 

Now the debenture scheme was put forward after very Limited. proposal was now before the shareholders and note. 
ful consideration, the hope that would commend itself holders the Aircraft Manufacturing Company, which accepted 
and taken advantage the great majority the share- them should result beneficially both parties. Reviewing the 
holders. But out 2,547 shareholders only 132 have applied progress their undertaking, Sir Hallewell said, taking the 
The £30,000 debentures, which would, B.S.A. Company, that great progress had been made 
up, have helped over our difficulties, would the same time, direction since the last annual meeting. That had not been 
while the margin profit low and our estates have progress much larger scale due not their having 
maturity, have taken large slice out the profits miscalculated the forces their disposal, but the fact that they 
the company the shape debenture interest. every had encountered obstacles entirely external themselves. They 
had been also debenture-holder, and such taken believed that these obstacles were neither permanent nor 
share the slice, would not have But this big radical character. B.S.A. Guns, Limited, were not only 
slice out our profits appropriated comparatively maintaining their position with their well-known products, but 
number shareholders, the position the remainder be- steadily improving it. The success their latest production, the 
comes very unsatisfactory one. you have been informed, B.S.A. double barrelled bore hammerless gun, had 
Only about £10,000 were taken up. Well, then, their expectations. Not only were present deliveries 
resorted some other method raise the other £20,000, the but they were quite certain reaching that standard 
would still more unsatisfactory. which their programme demanded, and they had doubt that this 

Every receive three shares, credited paid gun would prove one the company’s most successful peace 
the extent od, the reconstructed company for every products. Trade Lewis guns and military rifles was 
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prominent share they availed themselves the full 


they would expect, but all other branches, particularly land and 
the air and miniature rifles, progress was continuous. B.S.A. they might interested know that the 
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Cycles, Limited, had been continuously successful throughout the situated Cairo (two), Alexandria, Mansourah, 
year. the moment there was the usual seasonal slackness, and and Jerusalem, whilst they contemplated opening 


possibly economic conditions, both home and abroad, might the immediate future Port Said. The results the 
result aggravating and perhaps prolonging this slackness, would, was sure, considered Satisfactory 
but far they could judge, now they would able keep turnover had increased appreciably this, course, repre 
their factory well supplied with work during the coming year, and part the inevitable advance prices, but least 
this, notwithstanding the fact that their capacity had been very the increase was represented increased business. 
largely the one hand, Egypt had had her full share the abnormal 
sperity enjoyed the world’s trade since the Armistice, 
the other hand, experienced full measure the had, 
political unrest equally prevaient. and 
The question stock was the main pivot the busin 
was receiving the constant and unremitting attention 
and the management Egypt. the last few weeks 
had undergone great change. Goods considerable 
had come the market, and wholesale prices had 
articles, fallen appreciably. The greater part the 
stocks, however, were recent delivery, and were well 
The company’s business, however, was spread over 
different departments that, they were favoured with 
like satisfactory conditions Egypt, did not 
these facts would prevent their submitting the 
such results respect the current year would give 
entire satisfaction. The company’s main store Cairo—that 
Boulac—occupied unquestionably the finest commercial site 
the city. They had greatly improved during the past year, and 
had nearly doubled the floor space available. did not think 
therefore, would too sangyine expect from that source 
alone considerably enhanced returns for the coming year. 


Cyril Tomlinson seconded the motion, which was 
mously adopted. 


EXHIBITS OLYMPIA. 


the forthcoming exhibitions Olympia they would show 
models bicycles and motor-cycles which would embody many 
important novelties. particular they would show bicycle 
Specially designed them and entirely new many important 
features, which would strictly maintain the usual B.S.A. guarantee 
quality. They wanted offer the public bicycle that was 
equal, not superior, any other bicycle the market 
very price. What was true the B.S.A. cycles and 
B.S.A. guns was equally true B.S.A. Tools, Limited. none 


their activities had their war experience been more value than 
here. 


ang 
the 


SUCCESS THE DAIMLER COMPANY. 


Coventry, the Daimler Company, which was extraordinarily 
successful last year making transition from the products war 
the products peace, had the last months surpassed even 
that record. Closely allied this great undertaking Coventry 
was the service offered the Daimler Hire Company, Limited, 
London. Prince’s Skating Rink would soon occupied, and 
next season double, not three the present number 
cars would available. This hiring service was not only lucra- 
tive itself, but was demonstration all the world the utility, 
comfort, and the Daimler car. The progress the 
company’s other undertakings had been satisfactory, and, spite 
the adverse character many external conditions, the directors 
remained confident and optimistic, and would proceed with the 
extensions its factories Coventry road and The 
truth that the company could and did make the products 
which the world needed remained the basis their creed and the 
foundation their policy. 


NUNDYDROOG COMPANY, LIMITED. 
RECONSTRUCTION SCHEME ADOPTED. 

extraordinary general meeting the Nundydroog Com. 
pany, Limited, was held, the 3rd instant, Cannon street 
Hotel, London, consider resolutions for the reconstruction the 
company. Vere Herbert Smith presided. 

The Chairman referred letter from the mine superintendent, 
Colonel Richards, stating that the property was well 
equipped deal with quartz, &c., depth 4,000 and 
this horizon was afready reached, was necessary instal 
additional machinery for the economical development the mine 
much greater depths. Colonel Richards was strongly opinion 
that the outlook fully warranted the expenditure the £170,000 
which, was estimated, would necessary for machinery and 
plant and for other purposes. With this opinion the directors en- 
tirely agreed. appeared them that the outlook the mines 
was particularly bright, as, judging from the general experience 
the Kolar goldfield, there was every probability improvements 
taking place the main sections the mine. was almost 
certain that the rich shoot ore the northern section the 
Ooregum mine, now being opened its lowest levels some 
2,000 feet deeper than the lowest level Nundydroog, would 
met with the latter property, and there was the expectation 
the very fime shoot now being worked the southern section 
the Balaghat mine being found the northern section the 
Nundydrocg. 

The present capital was and the directors were 
strongly opinion that should not increased. They 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Head Office: (Helsinki). 


They were not only preparing for large and more varied out- 
put, but were reorganising their selling arrangements both 
this country and abroad, and co-ordinating the efforts each 
individual undertaking. Finally, the board believed that the 
coming revival trade British engineering manufacturers should 


what modern science could offer the way mechanical 
solution engineering problems. For this was essential that 
factories should properly equipped, and was assist them 
this that they had established special department B.S.A. 
Tools, Limited. They were prepared not only take any desired 
product and provide the equipment which would enable the cus- 
tomers’ own machine tools the required operations 
far shorter time and with greater accuracy than present, but 
take and work out the progress manufacture for those who 
had new device machine make, and they undertook the 
complete equipment factory carry out the processes which 
they had devised. This department their work had only re- 
cently been the notice other manufacturers, but 
already had met with gratifying reception, nor did they doubt 
that this branch their business would grow very important 
dimensions indeed. 

the motion the Chairman, seconded Edward Man- 
ville, M.P., the meeting was adjourned early date April. 


MORUMS ORIENTAL STORES, LIMITED. 
SATISFACTORY TRADING RESULTS, 


The first ordinary general meeting Morums Oriental Stores, 
Limited, was held, the 4th instant, Winchester House, Old 
Broad street, London, Stoner Crowther presiding. 

Nichols (one the joint secretaries) read the notice con- 
vening the meeting and the auditors’ report. 

The Chairman, moving the adoption the report and ac- 
counts and the declaration dividends making per cent. 
the preference shares and per cent. the ordinary shares, 
said that the profit trading for the June last 
amounted £79,378, and after deducting various charges there 
was available balance net profit £46,017. the balance- 
sheet the amount under the head general reserve 
represented the balance profit prior incorporation (after 
deducting interest the purchase consideration), and 
transferred from profit and loss account—a conservative measure 
which the board felt sure would meet with the approval the 
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issue would unpopular; wouid also 
shares. They had been criticised for 
dividend account the current year, but 
good reason for discontinuing 
the question the introduction fres 

profits matter. The directors pro- 
capital new company called the Nundydroog Mines, 

10s shareholders registered the inst. 
for every share now held, subscribe for one 10s 
the new company, credited with per share paid, 
share liability per share. Payment the instalments 
spread over long period was consistent with the 
ments the mine, the last call being Gae December 
directors felt that their recommendation would have the 
the shareholders, from whom large number proxies 
been received. 

Edgar Taylor, alluding the amount new money re- 

said was considered that three permanent circular 
fts should sunk below the horizon the feet level, and 
with electrical winding engines, and that the mean- 
main winzes must sunk for opening the mine below that 
and equipped with electrical hoists. The new vertical 
circular shaft, called Henry’s had still equipped with 
permanent winding engine and head gear. had sunk 
further 8so feet reach the feet horizon; and its comple- 
tion, well the other works mentioned, were essential the 
future working the mine. the first three-quarters the 
‘current year development had slightly decreased, and the returns 
fine gold were 55,480 ounces, against 57,860 ounces 1919. 
was contemplated gradually the monthly return some- 
what, and accordingly the September return was ounces. 
The managers, Messrs John Taylor and Sons, unhesitatingly re- 
commended that the new capital found, and their opinion 
the scheme now submitted was the best for the purpose under the 
circumstances the case. 

After considerable discussion the resolutions were adopted 


felt that 
issue 
ing interim 
the directors saw 


COLOMBIAN MINING AND EXPLORATION COMPANY, 
LIMITED. 


INCREASE CAPITAL SANCTIONED. 


The ordinary general meeting the Colombian Mining and 
Exploration Company, Limited, was held, and instant, 
Winchester House, Old Broad street, London, Shirley 
Jenks (the chairman the company) presiding. 

The Chairman said that the present capital the company was 
this increase 250,000 shares had been taken firm, and the proceeds, 
after paying the company’s indebtedness and paying for certain 
properties and for the balance the plant and its erection, well 
the expenses the issue, would leave the company with £70,000 
for general purposes, and the probability further 
coming the near future. The developments the company’s 
mines continued satisfactory, and these properties had been 
brought position where they could very favourably com- 
pared with any the large mines Australia South Africa. 
secure the best technical advice for the future had been 
source anxiety him, and was more than pleased 
have succeeded arranging with John Morgan and 
Frank Powell take control the mines consulting engi- 
neer and manager respectively. offset transport diffi- 
culties which existed there were many ani constant natural advan- 
tages which conduced economical mining Marmato, and 
there was highly efficient labour. Powell had formed 
opinion certain their dredging areas, and the 
working capital which the company would now have would enable 
these and other assets their exploited. With 
the company’s oilfields, terms had been practically 
under which their control and management would 
handed over important oil company, subject confirma- 
tion them the statements which the directors had made. 
The company referred undertook place their experience 
the disposal this company, and find whatever money was 
with certain limitations, develop these properties 
did not think they could have done better than place 
themselves the hands people having such great resources, 
skill, facilities for obtaining the requisite plant for the 
development the properties, tankers for transporting the oil, 
and organisation for the marketing such oil those parts 
the world where was most suitable for sent. The 
Tight was reserved this company and its associates putting 
half any further capital which might required for either 
the properties. 

The report was unanimously adopted, and the proposed in- 
capital was duly authorised. 
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GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 
Redemption Account. 
Bank 
2 ee 61°. q 
28, 
28, 
28. 


(a) Maximum fiduciary issue for 1920 fixed 
Includes notes called in, but not yet 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 
the Exchequer from 


Estimate 
for the 
Year 

1920-21. 


Balances Exchequer 
April 
Bank England.... 
Bank Ireland .... 


REVENUE. 

Motor Vehicle Duties 4,500 
Estate, &c., Duties..... 

House Duty .......... 
Property Income Tax 

(including 385,800 
Excess Profits 220,000. 
Corporation Profits Tax 
Land Value Duties .... 
Post Office 
Crown Lands .......... 650. 
Receipts from 


Ordinary 630,327 
Special Receipts.... 9,635,714 
Miscellaneous— 
Ordinary 12,381,574 
Special eipts.... 180,357.058 
OTHER RECEIPTS. 
Repayment Advances for Bullion.. 2,490, 
Repayment Advances for Interest 
Exchequer Bonds under the 
ital Expenditure (Money) Act, 
Under Telegraph Acis, 1913 
Under Post Office (London) Railway 
Treasury sfor Supply ...... 
For 44% War Loan, 
For Funding Loan, 1960-1990 .... 
For Exchequer Bonds, 1925 .... 777 


For National Savings Certificates— 
Under War Loans Acts. 
Under Finance Act, 

War Bonds............ 

For Treasury Bonds 

For Other Debt created under the 

Anglo-Persian Oil Company Divi- 
dends Shares acquired 

Repayments under the Civil Con- 

gencies Fund ........ 

East Africa Protectorate Loan. Re- 

Land Settlement (Facilities) Act, 
1919. Repayment Advances .... 

Temporary Advances 


The 

nin 

some 

52,151 


THE 


EXPENDITURE AND ISSUES. 


Total Issues out 
the Exchequer 
920-21, meet Payments from 


Week 


EXPENDITURE. 
Permanent 


Interest, War 


Payments Local Tax- 


Land Settlement........ 


Supply Services ........ 

OTHER ISSUES. 

Por Advances for .......... 
For Advances.for Interest Ex- 
Bonds under Capital Ex- 
nditure (Money) Act, 1904 ...... 
(Money) Acts, 1913 
Under Post Office (London) Railway 
Under Housing Act, 
For Treasury Bills 
For War Loans, Exchequer Bonds, 
under Section Finance 
Act, 
For Principal Savings 


400,000 


2,728,034 


920. 
5%, 
6%, 1920.. £2,580,000 
For other Debt under the War Loan 
Principal American Loan 
under the American Loan Aet, 1915 
For Depreciation Fund 
Issues under Civil Contingencies 
Fand Act, 
National Saving Certifi- 


under Section (4) the 
Finance Act, 1920 725,000 
Old Sinking Fund, 
Issued under Section (1) 
the Finance Act, 
Temporary Advances repaid 
Waysand 


17,400,000 18,000,000 


Bank England 


Treasury, November 1920 


Accident and 


Guarantee Corporation, Ltd. 


Employers’ Fidelity Guarantees. 
Fire and Motor Cars. 

und Lift insurance. 


Executorships and Trusteeships. 
Head Office 


MOORGATE STREET, LONDON. 


Bankers’ 


BANK ENGLAND. 
Week ended Wednesday, November 1920. 


ISSUE DEPARTMENT. 


issued 140,128,420 Government debt .... 11,015,100 


Other securities ...... 7,434,900 
Gold coin bullion 


140,128,420 140,128,420 


BANKING DEPARTMENT. 


Proprietors’ capital 14,553,000 
Rest 
Public 18.142 
Other 
Seven-day other bills 12,172 


151,000,887 151,000,887 


Including Exchequer Savings Banks, Commissioners National Debdt, and 
Dividend Accounts. 


Government securities 63,972,909 
Other securities ...... 73,869,823 
Notes 11,690,615 
Gold and silver coin 1,467,540 


3,157,753 59,149 & 
Public de 18,14 761 
Other securities. .......... ose 73,869.823 «== 2,191,401 poe 


Deposits. 


Circulation 
(excluding 


1920. 


123,028,857 124,893,550 115,955,156 117,438,601 


Ten Years’ 

Other securities 26,272,120) 41, 95,129,411 


461, 


BANKERS’ CLEARING RETURNS. 
Week Ending Town Clearing. Total. 
1920. 
November 720,252,000 72,555,000 792,787,000 
Total for 3,386,768,000 28,415,382,000 
PROVINCIAL CLEARING RETURNS. 
BRISTOL. 62,738,000 76,561,000 + 13 220 
LEEDS 55,049,900 76,238,300 + 21,188,400, 


FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERYE BANKS. 


omitted.) 
Nov. Oct. 25, 
1920. 
Legal tender notes and silver reserve........ 164,720 162,660 
Bills discounted formember banks .......... 2,801,300 
Government deposits ....... 18,750 15,020 
eserve Notes actual cir- 

Ratio total reserves net deposit 


OV 

| 60,500,000 ee | 

8,000 

Bills 

- 


Reserve 
Liabilities. 


BANK FRANCE. 
omitted.) 
1920. 1990. 1919. 1914 


Francs. Francs. 
BANK SPAIN. 
omitted.) 
1920. 1920. 1919. 
150,000 | 150,000 | os | 150 
NATIONAL BANK GREECE. 


Beginning the 26th April-9th May, 1920, date which the issue privilege 
the lonian Bank, Limited (7,000,000 was transmitted this bank. 
The Nationa! Bank Greece the only bank issue for Greece. 


BANK JAPAN. 
(000’s omitted.) 


Yen. Yen. Yen. Yen. 
LIABILITIES. 
Government deposits........ 1,352,020 1,367,318 1,292,745 
IMPERIAL BANK GERMANY. 
omitted.) 
BANK ITALY. 
omitted.) 
1920. 1920. 1920. 31,1914 


NETHERLANDS BANK. 


omitted.) 


1920. 1920. 

Coin and bullion—Gold ...... 636,141 632,167 163,092 

Silver ... 19,229 18,944 285 

Notes 1,108,201 1,057,317 1,068,074 50,884 316,632 
NATIONAL BANK ROUMANIA. 

(000’s omitted.) 
1920. 1920, ment. 
Other advances. 818,947 933.095 209 114,148 

Notes 4,988,099 4,936,402 3,272,649 51,697 

SWISS NATIONAL BANK. 

(000’s omitted.) 

Oct. Oct. 15, Oct. Week’s Position 

1920. 1920. 1919. Movement 

Notes circulation ........ 945,522 7,367 275,925 


The Monthly Statement the Swiss Federal Loan Bank 
that September 30, 1920, total issues were which 
wae held the Swiss National Bank. 


BANK SWEDEN: 


1920 1920 1914. 
NATIONAL BANK BELGIUM. 
omitted.) 
Oct. 21, Oct.14, Oct. Week’s May 28, 
1920. 1920. 1919 
AUSTRO-HUNGARIAN BANK. 
omitted.) 
1920, 1920. 1920. Movements. 
Gold coin and bullion, 267.937 263.847 
NATIONAL BANK DENMARK. 
omitted.) 


BANK NORWAY. 


omitted.) 


Balance abroad and foreign 


e 


The right issu 


gold; (3) the balance with the Sveriges Riksbank, Siockholm, and the Natioral 
million crowns above the stock goid, 


NATIONAL BANK EGYPT. 


(000’s omitted.) 


July June Month’s Position 
Government securities 56,420 62,453 6,033 

Notes sirculation 43,414 2,980 2,400 
Other deposits 19,185 20,647 1,462 


authority the Egyptian Government British Treasury Bilis were deposited 


liea gold. 


BANK FINLAND. 
(000’s omitted.) 


Balance abroad and 
Finnish and Foreign Govern- 
ment securities 1,104,820 1,126,079 1,019,506 21,259 21,826 
Notes circulation ........ 1,323,766 1,321,142 2,624 
Deposits notice ........ 140,252 122,993 178,525 17,259 
BANK PORTUGAL. 
(000’s omitted.) 
July 14, July June 23, 
Coin and bullion 27,256 27,270 27,258 27,263 
which gold .... 8,576 8,576 8,576 


NATIONAL BANK BULGARIA. 
omitted.) 


ASSETS, Levs. Levs. 
Treasury notes 253,598 385,266 205,499 


the Bank Norway calculated The stock 
gold (coin and bullion); (2) the available half stock 


— | ae 
ie 
+ 
: 
7 


GOLD. 0,425 0,425 14 + 155,554 Amsterdam and Rotterdam Cabi Hor 
: 4 Bilver 1,293,754 1,293,754 208,607 D tto 3 1128 11-32 2 
Modal 26,811 28,800 950 Stockholm ~ Cable ine 35°70 560 sn 
Exchequer bills issued the Austro- 
Pa + Other + 22,2 Paris francs to £1 T.T. 25°224 37° 33-36 54 27-32 5665-7 London 
Dail resumed when two months’ bills were also Mexico ...... 
tes commenced July 14, follows:—Two months 
15, period daily sales); three months, 34%; six Rate for day. Sellers. 
and six months November the three 
Oct.7, Oct.14, Oct.21, Oct.28, 
1920. % % % % % Ineligible, 90 days 8 8 8 oe 8 Sight ..... 
Aug 2 7 Commercial acceptances, days ...... nom. .. NOM. .. NOM... BOM. .. pom. Cable... 
Note—The rates for acceptances quoted above are selling rates. 
4 
Rate. Date Rate. Date Paris for 15°45 15°70 
ME Amsterdam July 1, 1915 Madrid Nov. 4, 1920 6 Christiania Cents for 1 kroner 26°80 22°60 13°55 13°50 13-40 
} Christiania June 25, 1920 ee 7 places ug. 22, 1919 5 Shanghai ree Cents for 1 Shng. tee) 93°00 91°75 
Lisbon.......... Jane 23, 1913 53 Vienna e A 1 17°90 t 
3 y arsaw Valparaiso Cents for 1 peso i 20°60 ee 17 


: | 
™ 


November 


RATES EXCHANGE GERMANY. 


Rate, Rate, Rate, Rate, 


Par 


1920. 
12345 1540 905 8-70 
0 pennaged 


CENTRAL AMERICAN EXCHANGE RATES. 


Commercial Bank Spanish America, Limited, quotes 


following rates exchange :—, 


Ecusdor  qaneegeee Bolivares to £1 ig 25°25 ” Oct. 19 20°40 


ESTHONIAN EXCHANGE 


The Bank Esthonia quote the Reval exchange rates 


Buying Rate, Selling Rate, Closing Rate, 
20, 1920. 20, 1920. Oct. 20, 1920. 


960 990 

Copenbagen ” 3,830 
2,750 2,790 

8,500 


Sept. 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates 


exchange 


Union South Africa. Union South Africa. 
From Oct. 1920. From Oct. 1920, 


London South Africa. South Africa London. 


Buying. Selling. Buying. Selling. 
Discount. Discount. 
eter r 


OVERSEAS DOMINIONS RATES. 


Australia and New Zealand 


London Australia and 
New Zealand. London. 
Buying. Selling. Buying. Belling. 


Aus- New Aus- New 


sight 
sight 


INDIAN TREASURY BILLS. Rs. 


Outstanding March 31, 1920 
Issued from April October 30,1920 


Discharged from April October 


Outstanding on October 1920.. 95,00,30,000 
India Office, November 


BULLION. 


THE ECONOMIST. 


IMPORTS AND EXPORTS GOLD. 


Gold Imported into the United Gold Exported trom the United 
Kingdom. Kingdom. 

Week Week 
Courtries from which Ended Countries which Ended 
Consigned. Nov. Exported. Nov. 

1920. 

Belgium. 440 United States eee ee ew 


British South Africa 566,662 Bombay, via other ports 
Belgian 


Ja eee eee 9,500 
‘otal declared value ex- 


gold......... 620,601 ports registered the week| 5,704,232. 


Messrs Samuel Montagu and Co. write November 4th 
Gold: The Bank England gold reserve 
against its note issue slight decrease 
£345 compared with last week. The bulk the moderate 
amount gold which came into the market this week was 
taken for the United States, and the small balance for India. 
reported that the Gold Producers’ Association Aus- 


tralia have sold the balance their gold output for this year 


America. The price for the 164,700 fine ounces was 16s 
f.o.b. Sydney. During the first eight months the year there 
was import into Japan bullion the value about. 
109,000,000 yen. This import interesting view the 
continued adverse trade balance, which amounted nearly 
500,000,000 yen July 31st. partial explanation 
owing severe depression, delivery withheld very great 
extent, and goods are kept storage the Customs 
and private warehouses under hypothecation 
banks. When such goods into consumption banks have 
look elsewhere for funds export trade. Other 
reasons are the re-export commodities such Java 
and the withdrawal investments foreign securities. 
amounts gold have since been shipped hear 
that gold valued lacs rupees was shipped from India: 
Japan this week. Currency: The mintage base 
other than copper nickel, still prevails Germany. to. 
the end August, 53,300,000 marks aluminium coins 
been minted. Other coins minted the same date were. 
iron coins, 71,800,000 marks, and zinc, 56,800,000 marks that. 
all about 181,200,000 marks these coins small denomina- 
tions have been struck. The Times Paris correspondent 
that the dies and metal. for the new tokens, which are re- 
place the much-soiled 1f, and notes, are now ready, 
the Mint only waiting the authority the Chamber Com-. 
merce France, which responsible for their issue. Silver 
Prices have shown upward trend owing the scantiness. 
supplies, and some purchases account the Indian; 
bazaars. China acquired fair amount silver the 
States during the early part the week, the price ruling there: 
being more favourable than that London, but, rates 
the demand subsided. Chinese trade remains 
present lifeless condition, the undertone cannot said 
improved, for demand for India, owing the poor 
can hardly energetic. Indian exchange steadier for the- 
moment, but any connection between this fact and the 
taken this week the Indian bazaars the precious metals. 
not evident. reported from the under date 
October 16, 1920, that 18,946,371 ounces silver had 
purchased under the Pittman Act. The Mexican coinage- 
report for July, 1920, states that during that month there were- 
coined 1,800,000 pesos gold, 3,730,000 pesos silver, 
50,000 pesos bronze. Calculating the silver contents the 
silver coins grammes the peso (as per decree 
ber 31st last), this indicates mintage the rate 
ounces year. The quality the coin was authorised 
720 parts the fine. 


RETURNS. 


(In Lacs Rupees.) 
Oct. 15, Oct. 22, Oct. 
1920. 1920. 1920. 


Gold coin and bullion India.... 2,375 
Gold coin and bullion out India 
Securities Government).. 6807 6,807 
Securities (British Government) 834.9 835 


rupees were coined during the week ending 
The stock Shanghai the ult. consisted about 
37,600,000 sycee, 27,000,000 dollars, and 840 bars 
silver, compared with about 37,060,000 ounces 
27,000,000 dollars, and 1,660 bars silver the 
The Shanghai exchange quoted the 


gold movements from the Bank England are 
announced. For the week ended November 1920, the 


tock coin and bullion showed decrease compared 
the previous return. 


— 


follows 
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GOLD AND SILYER PRICES. 


price gold and cash and forward prices bar silver 
week and corresponding period previous years 


Oct. 118 Nov. 10, 
119 
120 


NOTICES. 


The National Provincial and Union Bank England, Limited, 
have opened branches Market parade, North Finchley, 
12, and High street, Sevenoaks. 


The Crédit Foncier Tunisie has opened 
branches Fedalah (Morocco), and Bou Arrada, Gaffour, 
and (Tunis). 


The Standard Bank South Africa, Limited, that 
their Kakamas agency the Cape Province has been converted 
into full branch. 


branch the Commercial Banking Company 
Limited, has been opened Yeoval, the State New South 
Wales. 


OIL OUTPUTS. 


COMMONWEALTH from Aus- 
tralia reports for period four weeks ended Sept. 10, shale retorted 
2,448 tons crude and naphtha oil produced 225,913 gallons. 

cabled 8,333 tons. 

produced during October, 
12,950 tons. 

refinery for Sept., 18,645 barrels. 


STANDARD BANK 
SOUTH LTD. 


Bankers the Government the Union South Africa Cape Province; the 
imperial Government South Africa; and the Administration Rhodesia. 


AUTHORISED CAPITAL ... 000 000 


SUBSCRIBED CAPITAL 


RESERVE 
£4,687,500 
£8,450,000 

Board Directors. 


William Reierson Arbuthnot, Esq. James 
David Barbour, Horace Peel, Esq. 


K.C.M.G. William Smart, Esq. 
Edward Brown, Esq. Rt. Hon. Lord Sydenham, 


Senior General Manager South Gibson, 
Joint General Managers South Africa 
London Shipton. Hoey. 


The Bank Engtand. 
London County Westminster Parr’s Bank, Limited. 


Head Office 10, CLEMENTS LANE, LOMBARD LONDON, 


West End Branch: 17, Avenue, W.C.2. 
the Royal Colonial 
New 68, WALL 
15, 


69, 


Over 390 Branches. Sub-Branches Agencies South East Africa— 

CAPE PROVINCE, NATAL, ORANGE STATE, TRANSVAAL, 

TANGANYIKA TERRITORY. BELGIAN CONGO. 


CURRENT ACCOUNTS opened the usual terms, and DEPOSITS 


RECEIVED for fixed 
periods rates which may ascertaimed on— 


BANK ACCOUNTS 


BILLS NEGOTIATED and COLLECTED 
issued, MAIL and TELEGRAPHIC REMITTANCES made 
LETTERS CREDIT and CREDITS established. 


LETTERS CREDIT issued available all parts 


and SALE Stocks and Shares effected. 


DIVIDENDS, ANNUITIES, 
ETC., and COUPONS COLLECTED. 


provided for the safe custody Securities and Valuables 
ASSAY ete. and all Mineral Ores and 


sed. 
EXECUTOR and TRUSTEE business undertaken, 
The the Bank are not disclose the transactions its customers 


Rate per Annum, 


Banks. 
Insurance. 
Standard Fire and Marineof N.Z. 1/6 
Mining. 


Koffyfontein 
Lake View and Star ............ 


Anglo-British Columbia Packing 


Siamese Tim 
Tekka-Taiping.................. 
Wankie Colliery 
Balij and Rubber. “4 

Tandjong Rubber .............. tax 
Te. Plantations ........ Less tax 

Other Companies. 
Agricultural Indus., Cum. Pref. Tax free 
Alexander, Fergusson, and Co... Subject tax 


Bankers’ Investment Trust, Def. Nov. 
Benzol and By-Products, Pref. Nov. 
Borax Conso idated, Defd. ...... p.s.* Nov. Less tax 
Boundary (Spinning) .......... Quarterly 
Bower Spinning (Bolton)........ Quarterly 
Brisbane Electric .............. Tax free 
Brookfield .............. p.s. Tax free 
Bullcroft Main Collieries ...... Tax free 
Supply........ Nov. Less tax 
Cardiff Steam Navigation ..... 10° Tax free 
China Mutual Steam Navigation Less tax 

London Real Property 10* Less tax 
Doulton and Co., Nov. Less tax 
Earth Union............ Nov. Less tax 

Granite City Steam Tax free 


Gresham Spinning (Oldham) .... p.s. 


Quarterly 


Hans Crescent Hotel, Pref...... Nov. tax jof 
Hardy's Crown Brewery ........ 2/6 Tax free 
Joshua Hoyle and Sons ........ 2/6 Tax free 
Maison Bernot 7.50f.p.s. Nov. 
Metropolitan Industrial Dwelgs. Less tax 
New Hucknall Colliery......... Tax free 
Realisation and Deb. Corp., \(& 2/6 ps.) Less 
Sanitas Company, Pref. ........ Dec. 
Ltd., Defd........... p.s.* Dec. Less tax 
Sommervi'le and Barr ...... 16* 
Swan (Spinning) ...... p.s. Quarterly 
United Electric Trams., Less tax 


United 
West 


4 pA. Wests 
Buenos 
Central Ari 
Cordoba 
Entre Rios 
Nitrate 
a Taltal 
Cuban 
Urug. 
Midland 
North-W 
Other 
: ee Bolivar 
Costa 
Dorado 
Egyptia 
Centr 
Gua 
Mexica: 
Do... 
Nassjo 
Puerto 
Salvad 
Sante 
Cana 
Cana 
Can 
Ten 
(a) Share bonus also paid. Increased 
. 


@ 
have been issued since the Government took the 
Beira and Mashona- 118 
wi 
3 Trams.. 44 weeks 31 + 7175 873,099 + 292,905 
334 i=} + or — 1920. + or— w 8 
51,441,123, 8,841,724 Gross 
aciiic.... 5 } i TOSS 4 
Net earnings before deducting 


THE ECONOMIST. 


and 
The Central Commercial Department Sir Armstrong, 
Whitworth, and Co., Limited, has removed from Woodstock street, 


Oxford street, Great George street, Westminster, S.W. 
the London head office the 


ture stock (1923), 

net 


account. 
MISCELLANEOUS. 


year ended September 30, 1920, stat Teport 
invested British that date the 
funds are distributed over 247 


ineach. There has been realised from 


4 


understand that Sir Edmund Wyldbore-Smith, formerly 
assistant-secretary the Board Trade, has been elected member 
the board T., Limited, place Sir Phillip Lloyd- 
Greame, M.P., who has resigned bis seat owing his appointment 


JOHN MURRAY, ALBEMARLE ST., LONDON, W.1. 


Manchester Foreign Branch Corner YORK ST. 
FOUNTAIN ST., 


Metropolitan Carriage, Wagon, and Finance Company. down the cost which applied 
Messrs Jeremiah Lyon and Co., Limited, have removed their offices the valuation made The investments, acto 
from Lombard court, E.C., Paternoster row, E.C. £135,000 excess the eptember were then Worth 
Hugh Lewis, the newly-appointed general manager and secretary After which they 
Carlton Hotel past and present members the Central Insurance July 31, 1920, deducted preferred Cre 
director Guest, Keen, and Nettlefolds, Limited. making per cent. for the Stock per 
The directors also 
BANKS. out the foregoing surplus revenue 50,000 deferred that pokit 
Surplus and undivided profits Bonds and 14,918,200] amount from which must Stock, the net kai 
Acceptances Bills purchased ............ 41,948,355 ers per cent. participating debenture 
from foreign branches.. 15,386,982 dividend paid April, 1920, amounts £20,000, leavi 
Accrued interest 768,925 participating debenture stock, together with the balance 
30, that gross were increase division hereafter. ebenture stock trustees for Monte 
£382,445, making Deduct one year’s interest keeping premises and plant repair, the for 
mated) made for excess profits duty and corporation 
The directors recommend final dividend per share, together Black 
BOOKS FINANCIAL SUBJECTS cent. the ordinary for the year, leaving £30,143 
rom ripe experience and put into literary shepe 
trenchant and occasionally caustic THE CORN TRADE. 
News. Mark Lane, Friday 
“The happy touch literary simplicity and wit combined Favourable weather prevailed during the past week for sowing Que 
with expert knowledge his subject which has given operations, and some parts the young plant above 
distinction and popular value his Times. while healthy appearance. Root crops have also improved, 
and winter keep plentiful. Threshings continue fair met 
7s. net. and returns show variable quality, though slightly For 
results were obtained generally. Offerings native wheat but 
The Case For Capitalism. Impression. steady demand, the good grades, which 
LONDON. EVELEIGH NASH, LTD. 
6s. NET EACH. 
International Finance. facilities merchants and others for the transaction 
Edition. Foreign Exchange Transactions Arranged. 
Impression. Foreign Branch 42, CASTLE STREET, 


Nov 


with the 
for 


THE 


SUMMARY COMPANY PROFIT AND 


Net 


from Pay. 
Period able for Dividend. Carried 
Company. Ending. t.| Deben- Distri- Reserve, alance 
Interest. Amount.|Amount.| Rate. tion, 
1 Sept. 85,343 15 30,143 64,691 
Financial, harstment Sept. 30 53,080 8 4,195 
taurants. 
Hans 31 21 306 133 16.384 150 
Bretts’ guly 31 14 724 10+ 4,884 10+ 
72,321 (a) 55,071 10+ 
Rubber, &c. 
ar Plantations eeeeeeeeseeees June 30 46,766 20 17,488 18 
Sungei Si ut ee 74 
Sungkai- une 778 20 ,308 
Claymore Shi ing Sept. 30 60,012) 15 1,012 
Liverpool North Wales Oct. 1,723 5,353 
Rumney Steamship July 31 38,254 13} 24,259 ee 
Shops Stores. 
Morum’s Oriental Stores June 1,279 
ea. 
Associated Tea Estates Ceylon June 5,823: 5,823 
Maturata Tea and Rubber 6,164 2,204 
and Telephone. 
extiles. 
ust. 
Other Com es. 
Blackpool Pier. eeee _ eeteeorvese Oct. 31 17,792 13+ 8,680) 13+ 
Metropolitan Industrial Dwellings..| Sept. 6,609| 20,009) 


Tax free. Brierfield capital £150,000; previous balance-sheet was £50,000. 
(g) months. (d) The directors state that view the present position the French exchange they have decided leave the 
question ordinary dividend for discussion the annual meeting, held Nov. 1920. 


official rates, while ample supply. respecting the 
new crops Australia and Argentina continue very satisfactory, 
and start should made harvesting them few weeks 
hence. There steady inquiry for G.R. flour, which shows 
improved quality, but offerings imported were less attractive, 
and again included certain proportion the Oriental variety. 
Quotations remained unaltered 86s, mill, for English, and 
81s 93s imported, according quality, per sack 280 
store. Maize, after being easier, mar slight improve- 
ment firmer c.i.f. offers. Plate, ship 62s and 64s landed. 
Forward business was moderate scale, and prices irregular 
but firmer balance, with sales Plate parcels afloat (bags) 
6d, November-December 57s 58s 9d, December- 
January per 480 Cargoes neglected and 
nominal. dull, and tendency easier for all descriptions. 
English ranges from 55s 65s per Ibs, according quality 
and description, and Plate f.a.q. 6d, clipped 50s, per 320 lbs, 
landed. c.i.f. terms few sales occurred, inciuding 
January-February, 42s 41s 6d, No. Canada Western, afloat, 
6d. Barley dull for imported, but English malting firm, 
with good demand for fine choice samples 
useful good bold g2s 105s, grinding sorts ruling from 
per 448 Californian, ship, gos 102s; Morocco, 
landed, 73s per 448 No. Canada Western, 69s 6d; 
Canada feed, 68s; Plate, landed, per 400 
terms only limited dealings were recorded superior Californian 
afloat outports ditto, arrived, gos; December-January, 
87s per 448 Ibs. Beans dull sale and rates the turn easier. 
English springs, 98s 6d; winters, 78s 85s, per 
532 Ibs; Chinese horse beans, £17 10s £18 per ton. Peas 
steady late rates. firmly held. No. split, 
NO. 428, per 100 ibs. Oatmeal moderate request and 
easier. Scotch quoted £37 £42. American £36 10s 
£38 per ton. Homeward grain chartering 
River Plate ruled quiet for early loading, and rates weaker 
done U.K./Continent, November, up-river; but for 
season several fixtures were reported gos, heavy grain, 
January-March. North American quiet 13s per 
North Spain, 16s Mediterranean, 
with the nominal rate this country, Gulf loading being 


per more money each case. Karachi has taken 


realised the maximum price, but less money had accepted 


for lower qualities. Imported descriptions moved off 


First National Bank 
Boston 


Transacts commercial 
banking business every 
nature 


Correspondence Solicited 


Capital, Surplus and Profits 
$37,500,000 


‘ox 
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‘ 


steamers for wheat 77s per ton, and Australia coal, soon begins got out, 

with 117s for sailers, January-March. wheat and/ which occupies two three days. just 
flour paid 115s home. Danube quietly steady 67s 6d, the foundries may have sho 
pig-iron can produced. Quieter condit 


COMPARATIVE GRAIN. the reduced demand for basic 


look for steel far from Neverth The 
The following table gives the estimated sales home-grown wheat confidence can discerned, 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


Som 
imports wheat and flour temporarily prepared give firm quotations. 

discontinued) 


competition certain classes 


trades 
> 
inadequate that makers are tationin their 
aster 
Cutlery makers are feeling severely the 
now freely offered the British and Continental bein 
prices. There brisk inquiry for Castings 
sheets. Makers wire rods are being undersold 
and Germany. This cheaper material has enabled the America 
the common wires reduce their prices. Tungsten the 
alloy high-speed steel, has lately been 
and only per dearer than before the war 
tungsten again being offered. 


per cwt 21 16 11 16 104 16 5 


The following statement showing the Quantities Sold the 
Average Price British Corn (Imperial Measure) the 
two weeks, and for the corresponding week each the years 
1916 1919 


Average price English wheat per 


Wheat. Barley. Oats. Oats. Our Middlesbro’ correspondent’s report, dated 


soon 
some cases there will delay regular Possible, but 


proper quality are assured. Prices remai 
ship plates (home), £24 10s 
£24; iron ship angles, £30 158; iron bars, £30; steel 
net. Iron ore: have been practically stopped 
during the strike, but will now resumed, some the works 
are short stocks. The nominal quotation for best Bilbao Rubio 
sos per ton, c.i.f. Tees, the basis freight. 


pplies 
unchanged, 


Steel ship angles, 
THE IRON AND COAL TRADE. 


Our Glasgow correspondent (writing Thursday) says:—A 
more cheery feeling than has been experienced for some weeks 
back rules iron, steel, and coal trade circles thanks 
the official ending the miners’ strike, though calmly 
realised that some more weeks must elapse before general in- 
dustrial affairs can possibly recover their normal state. has 
now been announced that there downward change 
the prices pig-iron for this month, and added that there 


THE COTTON TRADE. 


prospect reductions until least supplies have been mate- 
increased. Demand for both the home and the export 
markets very keen, with numerous buyers anxious for Scotch 
ordinaries for delivery into the first quarter 1921, and that, Description. 
though Continental producers are sellers subsiantially lower 
figures than are named here. noted, the same time, that 
foreign sellers are not, when close quarters are reached, over- 

prompt cash necessities. Last week, despite the reputed home 


scarcity, couple hundred tons Scotch pig-iron were shipped 
Hoiland. There change consequence record the 
conditions prevailing shipbuilding, engineering, brass founding, 
and general machinery departments, all which 
pull along fairly satisfactory way, and recovery de- 
liveries plants for export will now proceed steadily. the 
finishing branches iron and steel, black sheet connections, 
and particularly tubes and such like, good measure activity 


American 2220 


Brazilian. 
Pernambuco, 
Parai 


Mossoro, 


evidence, and advised that all these relations export Egyptian. 

inquiry good—and that for Southern Europe, Denmark, India, 
the Australian colonies, and South America. Leading firms are 
satisfied the future, provided the tonnage outputs coal, Peruvian—Rough 
steel, and iron are sensibly added promptly. Ditto Mod. Rough 


Ditto Sea Island .......... oe 
African, East, 


Our Sheffield correspondent expected that work 
generally the steel trade will resumed Monday, although 


East Indian. 
the damping down many blast furnaces will create serious Ginned 
delay operations from the scarcity pig-iron. The stocks 
limited output the blast furnaces during the strike have Ginned Oomra, No. 
sorbed the foundries, most which have been kept going. Ginned Khandeish .... 


Ginned Comptah...... 
Ginned Scinde .......... 


Ginned Coconada, Red 
24, LOMBARD STREET, E.C.3 


now will not available for the payment Death 
for their full face value until six months have elapsed. The 


VICTORY POLICIES 
NATIONAL PROVIDENT 


provide for the the full amount the face 
value the bond from the date issue, 
Particulars post free application to— 


GRACECHURCH STREET, LONDON, 


Telephone: 1773 Avenue. 


The stopped furnaces will have await the conversion the 


CAPITAL SUBSCRIBED 21,000,000 RESERVE FUND £240,000 
CAPITAL PAID UP- RESERVE LIABILITY 


Approved Mercantile Bills discounted. Money received 
deposit call and short notices current market rates for 


addressed the erms. All communications 


yolume- 
obtained 
have 
| 
me 
«+ 1850'3200'3500' (3550 2216/2865 tt 
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MANCHESTER, November the Plains clip among the best, and has been offered Cole- 
during the week has not increased man street during the past two three seasons, fetching very big 


iness figures. This brand wool was appraised Melbourne last 

the lack stability raw yers ing very sensible advance nearly per cent. Super West 
commit themselves large lines. now apparent Victorian merinos may expected meet with good demand 
turnover fortnight ago was due speculative throughout the 

that the merchants are now waiting for better advices from understood that Colonial wool the value £800,000 

tres abroad before purchasing further extent. has been sold the Austrian Government, though nothing said 


sales 
moderate 


what qualities have been disposed of, what 
These facts would very interesting the entire trade, but 
expect that information will forthcoming. 


India, chiefly for Calcutta light fabrics, have 
dimensions, but bids standard makes are 


raised very slowly, and the position stated that the bulk the wool going one particular firm 

operations. There have been signs activity ina. interested the manufacture that will the class 
minor outlets, especially the Near East, have given fair wool sold, but this doubtful. hard believe that one 
variety goods. little more buying has been firm will take such amount Colonial wool, when there 
support trade clothe, Some manufacturers have are several mills capable using both merinos and crossbreds. 
mentioned home question has been asked the mills Czecho-Slovakia are 
American yarns for home use have been distinctly quieter, and manufacturers Brunn Prague going deal separately 

been somewhat irregular when tested. Export bundles 


with the Ministry Munitions. 

understood that efforts are being made privately estab- 
lish strong financial combinations with view purchasing 
material order get Germany and other 
countries. see reason why any serious objection should 
taken the British Government selling raw wool 
countries, and providing the sales are made issue prices 


fair lots for the Levant. Business Egyptian 


has been limited character. 
Comparative Statement the Cotton Trade. 


Previous Weeks 1920. 


the home trade need not fear undue Continental iti 


position give extended credit, and doing directly 
benefiting the taxpayers this country and materially helping 
the rehabilitation Continental textile trades. 


Fully Good Fair 

43°00 43°00 43°00 46°00 52-00 54:00 
Ib 40 41 39 42 % 47 


very quiet tone the characteristic the market, and very 
little business seems passing any department. the 
contrary, there strong disinclination trade until the in- 
dustrial situation clears, and there some tangible indication 
that the turn the tide has come. Linseed oil, which rallied sub- 
stantially after severe set-back, again the down grade, and 
has been very largely neglected, spite lower prices, which 
signally fail revive demand. Large consumers appear have 
met their immediate requirements, and are hurry again 
enter the market. Oil, spot and near, easier, and has reacted 
about the week, but the January-April position fairly 


—Fully Mid. American ..per 


twist (Egyptian) grade, has been done, and prices show but little change. Soya 


The seed market barely steady, and quotations linseed, 
though not exhibiting much change the net, have decided 
tendency fluctuate, and are inclined lower. view the 
small oil demand, crushers have occasion buy, supplies 
hand and passage are considered ample for 
Egyptian cottonseed has again fallen value, and Bombay 
followed suit, but both are steady the decline. Linseed, 
passage the U.K., returned s€,400 tons, and the Con- 
tinent 49,000 tons; and cottonseed 28,600 tons, solely the U.K. 
small quantity rapeseed passage from India this 
country, but the bulk 26,100 tons afloat destined for 
the Continent. The production both oil and cake the 
U.K. just now very small, many the mills not short time 
working only intermittently. 


THE WOOL TRADE. 


Our Bradford correspondent, writing Thursday, says 
There slightly better tone the market and prices are some- 
what steadier, though most cases quotations are still more 
less nominal. cannot said that new business being booked 
larger scale, but there are some inquiries for wool and tops, 


and apparently some firms will soon have buy order keep 
their machinery The lack new orders the piece 
trade remains the most troublesome feature, and generally 
admitted that trade the other sections the industry cannot 
improve until there wider outlet for the finished goods. 
the same time, some members the trade believe that wool prices 
are now about the bottom, and that this may influence buying 
the other end. Certain that values Australia are 
very high level, and would not surprising really good 
combing wools sold London next week par per cent. 
dearer compared with the close the last series auctions. The 
weakness still found medium and low crossbreds, and will 
big Continental demand bring relief this direction. 


FUR SALES. 


The official report the London Fur Trade Association 
the October raw fur skin sales states that business has been 
far from active since the May sale, partly owing reasonable 
quietness, but chiefly account financial conditions and in- 
dustrial unrest. certain amount pressure was brought bear 
from the United States, but unsuccessfully, with the object 


THE BANK TAIWAN, LIMITED. 


Incorporated the Special Charter the Imperial Government, 


Head Office AIPEH, FORMOSA. 


COLONIAL WOOL. 
(FROM CORRESPONDENT.) 


Preparations are being made the selling brokers for the 
London auctions begin next Tuesday. understood that 
several firms must buy let their mills stand, and during the 
past fortnight there has been continuous inquiry buying 
brokers and topmakers Bradford for good combing merinos. 


There justification for higher prices, but some anticipate 

length saying that they will advance fully per cent. Tainan, Tokyo, Yokohama, 
they do, can only the outcome present temporary require- dents every principal the World. 


Bank incorporated Special Charter the Imperial 
Government, and authorised issue its own notes con- 
ducts general Banking Exchange Business, undertakes Trust 
and acts Business Agents for other Banks. Special facilities are 
available for Exchange Business Japan, China, 
Settlements, Dutch East Indies and France, where the Bank 
working with Cox Co. (France) Ltd. Deposits are 


ments, for there nothing the piece end the trade war- 
rant higher values. However, the reports from overseas markets 
are better, America buying good merinos fairly freely. The very 
fact that the Plains brand sold for fleeces, averaging 
shows that there satisfactory demand for superior 
merinos, but the significant statement made Dalgety and 
Co., Limited, that other sorts are difficult course, 
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~ 
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6d; liquid whole egg, 


the public auctions held here Bermondsey Thursday 


about solely reckless American speculation, could not possibly with 
denoted more willingness meet the market. 
(BY OUR OWN CORRESPONDENT.) 


has usually been lower values. 


last, best and heifer hides made from per less dried yolk, spot, spot, 
while bulls were per down for bests and for seconds. 
up, with the lighter weights week’s figures. Sheep- camphor, per Japan wax, Spot, 1148 per 
the effect that the position very bad indeed, due the Plantation crepe, own 
cession the next move made the seller. This naturally easier. Spot, net, naked, 67s November-Decem. 
not conduce toward stability the market, with the result ber, 65s. Rape Crude, spot, 748; refined barrels, 
what little business there might done usually hangs fire for quiet. Crude Egyptian, Bombay, 
longer period than usual. Little sole leather has changed hands edible, 77s. China wood Hankow, spot 
during the week, and where deals bends have been effected 


Coconut quiet. Ceyl 
Shoulders and bellies have extracted, 79s. quiet. spot, 928; net 
received very little inquiry, and reported that considerable Cochin, ditto, 928 6d. Soya quiet. Oriental, 
prices. November-December (cases), Cod liver steady. English, 
Business with upper leather merchants continues very Groundout steady. crushed, naked, spot, 
and stocks are mounting up. understand that view the deodorised (barrels), Turpentine easier. American, Spot, 
present poor demand the glacé kid tanners have agreed reduce 1238; November-December, 124s January-April, 

pale, 48s. Petroleum steady. American, spot, and water 

white, 4}d per gallon. 

OVERSEAS PRODUCE MARKETS. market quiet. Calcutta, afloat, £36; 

financial accommodation being means easy matter, brown Cawnpore, £31. Cotto quiet, 

articles near continental account, but same somewhat spasmodic. Chinese Continent, sold. 

market for free parcels experienced better demand West Afri hells), afloat, 

granulated sold, 95s 95s 6d; white Mauritius, 95s 96s; crystal- 


TALS.—Tin, selling pressure, continued declining market 


~ 


syrup very slow, and useful kinds sold, 33s, with good middling, 35s. 

demand for the cheaper varieties having been largely satisfied after £259 £264 
the recent liberal purchases, while home trade requirements not forward, cash selling £25 £259 

and West Coast African, 64s 65s. late December and three months ectros, 

auction 40,200 packages Indian and 19,900 packages best selected, £99 strong sheets, steady 
Ceylon were offered, and with better and well distributed 


mpetition near and easier forward £35 15s £35. Spelter slightly weaker 
prices all cases were dearer, medium kinds being from 


per higher than recent lower level. 

very quiet and featureless, with trade purely retail. 
Rangoon bran quiet, and market largely nominal. Peas also. 
Beans sold slowly. 

SPICE.—Pepper market remained quiet state. Fair black 
Singapore, spot, sold, 54d; November-January, Aleppy, spot, 
63d, sellers. 7d. White Singapore, spot, 
Muntok, ditto, ditto, November-January, Zanzi 
cloves, sold, quoted 7d, quality. Pimento, spot, sold, 
Ginger dull, unaltered. Tapioca steady, quiet. Fair flake, 
spot, sold per ditto, arrive, October-December, 20s per 
cwt. Fair Penang seed pearl, spot, done, small sago, November- 
january, 30s. Sago flour, October-December, 20s 6d. Farina, 
Japanese, October-December, 26s. Desiccated coconut, fine cut, 
Spot, medium, 84s half-and-half, October-December, sold, 74s. 

JUTE.—Actual transactions during the week were restricted, but 


‘with reserve the part sellers prices maintained very steady 
Native first marks assortment, new crop, new group, Novem- 
sold, £49 £49 subs, £45 Daisee No. 
£43; lightning actuals, 


36; subs, tos. Calcutta hessians and 


FRUIT.—The market for currants keeps quiet, and Pyrgos quoted, 
firm, with good demand during the week. Halves sold, 
130s 160s. Sultanas also met sustained 


pot, sold, 136s 148s; choice, Figs 
Layers, 148s pulled, 200s steady, but quiet, 
and good many parcels will arrive unsold. 


Chartered 1836. 
quoted 47s Hallowee, first tide, 
HEMP.— Manila 


Capital and Surplus $10,000,000. 
quiet and rather unsettled, and limited sales Member Federal Reserve System. 


follows:—The tallow market was quiet during the week, 
and prices were mostly unchanged. There more inferior tallow 
offering than appears required for the moment. The stock 
London October returned the wharves, amounted 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


is 
¥ 


Equipped perform all 
kinds fiduciary 


courts, corporations 
and individuals. 
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packages. casks were offered, 485 were stone Ibs Sheep 
de 708; and i, 43 c.i.f., London, 67s. The Lamb—Downs........ 19 0 21 0 
lower. Tallow, 28; 4s. Town tallow, 58s per 


fair dull, 588 


Commercial Price Current. 


Kents 
Essex 


The prices the following list are revised with the assistance eminent firm each department. 


6 Lincolns eeeeeeesease 9 0 to 12 6 


\ 


yw 


You have probably insured your business 
and home protect yourself against fire. 


Have you insured your life protect 
your family against your early death 


YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 
REFUGE ASSURANCE COMPANY 


LIMITED. 


For the year ending December 81st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 

ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE LTD. 


business all branches. 

000 

TOTAL 

CLAIMS PAID 
ief 

STREET CORNER, 


ONDON AND 


all Temporary 
you simply cannot afford without. 


THE CORPORATION 
PROFITS TAX 


RAYMOND NEEDHAM 


Sometime Accounting Officer under 
H.M. Treasury; and the Middle 
Temple, Barrister-at-Law. 


Cloth. Crown 8vo. 7/6 net. 


The Corporation Profits Tax imposed the 
profits all limited liability companies; and 
manifestly the utmost importance for the secre- 
taries and other responsible officials such com- 
panies, and for solicitors, accountants and auditors, 
obtain the outset the clearest possible insight 
into the precise and effect the various 
provisions. this way and this way alone can 
they ensure getting started 


publishers. Post Free 7/10. 


Send the Publishers for Prospectus. 
LEONARD PARSONS, Ltd., 19, 
Street, Kingsway, W.C. 


CK, 1954, 

For the purpose preparing the Interest 
Warrants due January 1921, the BALANCES 
will STRUCK the evening the 
December, 1920, after which date the Stock will 
transferred ex-dividend.—For Bank Montreal. 

CASSELS, Manager. 

No. Threadneedle street, E.C. 

lst November, 1920. 


LAKE SUPERIOR 


FIRST MORTGAGE COLLATERAL TRUST 
FIVE PER CENT. GOLD BONDS. 


The Lake Superior announces that the Interest 
COUPONS the above-mentioned Bonds, maturing 
lst December, 1920, may and after the 15th 
November, 1920, PRESENTED between 
and o’clock (Saturdays excepted), for PAY- 
MENT the rate the Bank Montreal, 
Threadneedle street, London, E.C.2, its 
branches Montreal, New York. Three clear 
days are required for examination. Lists may 
obtained application the Bank. 


THE 


Monthly Manual 


(Established 1864). 


Work Reference everyone 
interested the movements Stocks and Shares 
and absolutely free from connection with any 


ASSURANCE Fins seeks active interest cial house speculative agency. 
Funds exceed Claims paid exceed capital required for satisfactory reasons.—Write, Publishing and Advertisement 


and Prospectuses can 


F., c/o Tillotsons’ Newspapers Ltd., Fleet 
street, E.C. 


3 0 wee 5 9 60 et. fine .......13 0 16 6 Beacon, sngd.— 0 250 0 R 660 
9 0 160 0 Musk pod ina’ oal20 0 Pet la er 145 0 Pork— 16 8 Penang ............ 2 4 2 8 
‘Acid, citric DOT 0 0 4 nom LEATHE r lb d d Duteh.... 0 164 0 Mace .... per Ib on 1 3 
eeeee e 
otie’d white ton 00/0 Cape 011 012 Cotton-seed, crude St 0 61 0 Manila, bold 15/0 Kentucky leaf— 
Publications. 
FOUR AND PER CENT. REGISTERED 
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THE ECONOMIST. 


Holders 


EXCHEQUER 


(Redeemable December 1920) 


OLDERS these Bonds are offered the opportunity 
tendering them the equivalent cash 
payment for Treasury Bonds equal face value. 


This offer holds good until November and 
investors should avail themselves without delay, thus 
obtaining, without any additional outlay, higher rate 
interest equally sound British Government Security. 


Exchange into TREASURY BONDS 
and get Higher Interest 


This advantageous exchange for the holder Exchequer 
Bonds. gets his full interest these December 
addition gets days’ interest (November 18th- 
December 1st) his Treasury Bonds, the rate 7%. 
guaranteed further (half-yearly) dividend the same high rate 
May 1921, and time can his interest fall below 5%. 
exchanging into Treasury Bonds also obtains the legal 
right claim and secure repayment his capital the 
end years—an important safeguard against depreciation. 
Any Banker Stockbroker will undertake the exchange 
Exchequer Bonds into Treasury Bonds the present series. 
But important take the necessary action good time— 


November 29th the last day upon which this exchange can 


effected. 


Helping reduce 
the Floating Debt 


The national importance 
adequate subscription the new series 
Treasury Bonds will appreciated 
all who realise the vital necessity 
reduction the Floating Debt. 
The whole the money invested 
Treasury Bonds will used lessen 
the amount this Debt, and will 
tend reduce the cost living, 
liberate funds for productive purposes, 


and strengthen British 
throughout the markets the world. 
Bankers, Traders—all whose interestsare 
bound with the prosperity British 
Commerce, Industry and Finance— 
are asked co-operate making the 
new series Treasury Bonds asuccess, 
both investing any money available 
for the purpose these Securities and 
influencing others the same. 


854 
Ste 
Head 
Cap 
Res 
Loader 
Paris 
Agents 
Agents 


1920.] 


NORTH 
BANK, 


ate, Londen, 


Chairman. 
Managing Director. 


transacts every description 

business and extends 

for trade between Great 

Russia, Scandinavia, France, 
Italy, America, etc. 


BANK 


LIMITED. 
CHAIRMAN: THOMAS FARROW. 


DESCRIPTION GENERAL AND 
BANKING BUSINESS UNDERTAKEN 
Agents the World. 


and Foreiga Branch: 
COURT, STOOK EXCHANGE, 


the Kingdom. 


MAURITIUS 


Authority.) 
ESTABLISHED 1838. 


BANK 


Capital eee eee Rps. 2,000,000 
Reserve Fund 1,500,000 
Undivided Profits ... 611,153 
Also New York, The Straits Settlements, 


apan, Australia, Madagascar, Reunion. 


general international com- 
mercial banking 
transacted. 


Principal Branches 
BRUSSELS 
BUENOS AIRES 

HARBIN HAVANA 

MANILA PANAMA 
PORT PRINCE 

RIO JANEIRO 

SANTO DOMINGO 

CALI 

Agents and correspondents 

all the other important 
commercial centres the 
world. 


CORPORATION 


Broadway, New York 


THE ECONOMIST. 
THE ADELAIDE. 


Act Parliament, 1965 
Paid-up £500, 
Reserve Fund. 000 


600,000 


NEW USES for RUBBER 


Reserve Liability Proprietors 


Head ADELAIDE, SOUTH AUSTRALIA. 


Drafts issued and Remittances 
ascertained 
LONDON 


For Particulars apply to— 
GROWERS’ 


LEADENHALL 8T., 
ERCY ARNOLD, 


BANK NEW ZEALAND. 


Bankers the New Zealand Government. 


Authorised, 
PAID UP. 
Four per Gent. Guaranteed Stock 
“A” Preference Shares Government 
do. do. do. 250,000 
Ordinary Shares, 13s. each, fully paid 


Reserve Fund and Undivided Profits 


Office: Queen Victoria Street, E.C. 


Drafts and Letters Gredit, makes 
Transfers, Negotiates and Collects Bills Exchange. 
ALEXANDER KAY, Manager. 


Den Norske Handelsbank 


PAID AND RESERVES, Kr. 82,500,000 


Kristiania, Trondhjem, 
Kristiansund, 


NORWAY. 


Foreign Exchange. 
Good Sellers Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection Scandinavian Countries Lowest Rates 
Covered without Loss Exchange. 
Documentary Credits. 

Payments under Letters Credit and Circular Notes. 
Any kind Banking Business, 


Telegrams—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 
Correspondence 


NEW ZEALAND 


Wealthy Country, Splendid Climate, Fertile Soil, Plenty Water. 

Country for Farmer, the yield grain and percentage 
being phenomenally high. New Zealand, country large the United Kingdom, 
with population slightly over one million, exports annually products the value 
Thirty Millions Sterling. 

NEW ZEALAND RICH COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total minerals, over One and Thirty pounds. 

Government has advanced over Twenty-One-and-a-Half Million Pounds 

Farmers and Workers, low rate interest, for Improvements and Buildings, and 
empowered under the new Housing set apart Crown Lands and 
make advances Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles wire) are 
State owned and operated. 

those desirous making home the new country New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct New Zealand the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lin 


ines. 


Full information supplied free 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 


1,100,000 
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AND SHANGHAI 
KING CORPORATION. 


REET, LONDON, 


COMMONWEALTH BANK AUSTRALIA 


(Guaranteed the Government.) 


Branches and Aastralasia. 
and Exchange Business every descrip- 
tion transacted. Bankers the Government the 
Commonwealth Australia, the Government 
the State South the Government 
the State Tasmania. 

Bank Branches and Agencies 
tralia. 

Bank depositors 


4,694,101 


Australia House, Strand, 


THE ROYAL BANK 


Uraguay; Rio Janeiro, Santos and Sao Paulo, 


Spain, Barcelona, New York Agency, 68, 
William 


FRENCH 
THE ROYAL BANK (FRANCE), 
PARIS, Rue Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered Japan.) Established 
Subscribed ... 


Yen 


Bran 
Batavia, Bombay, Buenos Ayres, Calcu 


Seattle, Shanghai, 


The buys and for collection Bills 
Exchange, issues drafts and Telegraphic Transfers 
and Letters Credit above places and elsewhere, 

received for fixed periods rates 
obtained application, 


London 
STREET, 
Paid-up Capital 


THE NATIONAL BANK 
LIMITED. 


Royal Charter and Act 


HEAD 


WILLIAM CARNEGIE, General Manager. 


RIDDELL, Manager. 


AND INDUSTRIAL BANK. 


Reserve Fund 1,228,422 


Petrograd, Moscow, Paris, and over 


100 Branches Russia. 


London Offices 
24-28 Lombard street, E.C. 


BANK SOUTH WALES 


Reserve 

Aggregate Assets, Mar., 1920 
The London Office issues Drafts Demand 


change. Arranges 
Receives deposits for fixed Periods terms which 
may known and conducts every 
description Australasian banking business. 

Acting Manager. 


THE BANK LTD. 


SUBSCRIBED CAPITAL, 
RESERVE FUND £720,000 


Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Haifa, Port 


The Bank transacts every description 
business Egypt, grants Letters Credit, and 
affords facilities travellers proceeding Egypt 
and elsewhere. 

Deposits received for fixed periods rates 
obtained application. Interest payable February 
28th and August 


per annum allowed minimum monthly 


provided they not fall below the sum 


UNION BANK GANADA. 


Head Office: WINNIPEG. 


Paid-Up Capital 
TOTAL ASSETS 


The Bank has over 400 Branches Canada, and 


Agents the Principal Cities America. 


Deposits rates, which may 


application 


ascertained 
London PRINCES STREET, 


New York Agency: WALL STREET 


Established 1830. 


Oldest Business Establishment the River Plate. 


Fully Paid tal, Reserves and 
Surpius Argentine 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


Printed tor the St. Clements Press, Ltd., Newspaper Buildings, 


Mexico 

Paris Agency: Bank Mon 


Committee 


— 


Capital and 
Head Office: ZURICH, 


GEORGE HUNTER, 


DUGALD 


THE RUSSIAN 


Sir Thomas 
er: George Cyril Cassels, 


The Bank undertakes Monetary 


BRITISH BAN FOR 
FOREIGN TRADE, Lid. 


Telephone Nos.: London Wall 3870 

AGENCIES ali Parts the 
Foreign Exchange. 
Foreign Arbitrage. 
and Drawn Bonds 


Deposits 
General Banking Business Transacted 


DEL PERU 
LONDRES, LIMA, PERU. 


Reserve 


BRANCHES IN: 


Chincha Alta, Cuzco, 


Huancayo, 


sent for collection. 


The Anglo-South American Bank, 
Broad street, London, 

Paris Committee, Rue 


1856. 


BANK 


treal 


a th, ° 
Molson, 
General 
4 Uther item eco qe 
its Head Office and Branches Australia, New 
respondents Tasmania. Makes and Cable Business 
offers exceptional facilities for the 
Head MONTREAL. 
SIR HERBERT HOLT, President. 
E.L.PEASE, Vice-President Managing Director. 
LONDON 
BANK BUILDINGS, PRINCES STREET, 
690 Branches Canada and Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Ica, Iquitos, Moliendo, 
bi 
ead Offices: Santiago 


